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FRIENDSHIP 
IN BUSINESS is nowhere 
better exemplified than in 
the activities of a life insur- 
ance company of long stand- 
ing—whose career is above 
all a mission of friendship, 
whose success above all a 
testimonial of appreciated 
friendliness. 











A Friendly Company - - and Its Friends 


In its sixty-eight years, “The Guardian has 
made a host of friends, among the sellers as well 
as the buyers of life insurance. (suardian policies 
in force today would cover every individual in 
a city the size of Trenton or Salt Lake City, 
every family in a city as large as Buffalo or San 
Francisco. And to adequately service the life 
insurance needs of the owners of these policies, 
interests the efluii and attention of a far-flung 
field organization. 


During June, Guardian policyholders all over 
the country are being served by their respective 
(juardian agents, who each year devote this 
month intensively to sincere attention to the in- 
surance needs of their clients. Hundreds of 


You may be interested in 


monthly life incomes will be established for bene- 
ficiaries this month, without adding a penny to 
existing premium outlay; thousands of policy- 
provisions will be brought up-to-date with the 
policyholder’s changing requirements; millions of 
new insurance will be placed, keeping Guardian 
insurance estates more nearly on a par with the 
owners increased reponsibilities. 


All this will be done in a spirit of friendly 
service by the giver, and accepted in a spirit of 
friendly appreciation by the recipient. For Ex- 
perience has told the Gsuardian Agent ‘that he 
who serves well, profits well; and she has told the 
(juardian Policyholder that he who profits well, 
serves well. . 


sharing with Guardian policy- 


holders an illuminating Income Chart furnished them this month, 

in a folder entitled “Rooom for Another Five?” It shows the 

period of time over which an income of $100 a month will be 

paid from insurance proceeds left at various rates of interest. 
A copy will be sent free on your request. 


The 
GUARDIAN LIFE INSURANCE COMPANY 


OF AMERICA 


‘*The Company that Guards and Serves’’ 


so UNION SQUARE 


NEW YORK CITY 
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SCALES NOW IN EFFECT 


CONSIDERATION 
tables (Compiled from “Best’s Illustrations”) 
The low 


A of the accompanying 
should prove enlightening and valuable. 
cost shown on all policies is an indication of the 
present trend toward decreasing cost in the insur- 
ance business and naturally leads to the question, 
how long can this continue? Average costs are con- 
siderably reduced from last year. It seems reason- 
able to suppose that the present low cost dividend 
scales can be and will be continued for many years 
(baring some unforeseen catastrophe) with the pos- 


sibility of an even further reduction in the future. 


Last year the average shown was an arithmetical 
average. his year the median (the figures shown 
by the central or middle company) is used since we 
have found that this gives a truer picture of results. 
Several companies appear in this table which were 


_not in the previous one, having adopted illustra- 


tions extending over twenty years. 


last year. 


Many com- 
panies show dividend increases and none reduced 
scales, so the average is considerably improved over 


alin ti. lll 


Probably the most interesting change is that of 


the Sun Life which now has an almost undisputed 


factors must be borne in mind. 


leadership of the low net cost field on its new and 
greatly increased dividend scale. 

In the consideration of the following tables, many 
First, these are 
based on the dividend scale now in force—not what 
has actually been paid in the past. They do not 
represent actual results but only what will be actual 
results if the same scale of dividend distribution is 
used in the future for the required number of years. 


|The only exception is the Baltimore Life which has 


| 
j 


| 
} 


had the same scale in force for the twenty year 


Continued on next page 
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20 YEAR PRESENT SCALE—Con. 


period, although the first four years were on a 
different premium rate. Another result of this 
method is the favorable ranking achieved by several 
companies which have only recently adopted im- 
proved scales. Second, the value of policies of the 
various companies must not be judged by net cost 
—actual or provisional—alone, nor by the reserve 
equities allowed, as there are many other factors to 
be considered. Third, no attempt is made to 
achieve uniformity of policy conditions which, of 
course may directly affect the rate. Fourth, in 
Table B, no attention is paid to cash values. This 
necessitates separate lists of 3 per cent and 3% per 
cent policies. It also means that companies which 
issue Endowment at 85 instead of Ordinary Life 
(Endowment at 96) do not have as favorable a 
ranking as they might otherwise, since this policy 
properly has a slightly higher cost. Where the 
cash value is taken into consideration, as in Table 
C, this is increased roughly by the amount of the 
increase in rate and the comparison is approxt- 
mately a fair one. Even here, nevertheless, the 
Table is divided into two classes, since the 3% com- 
panies have had to pay out more in surrender values 
Fifth, only 
those companies are listed which publish dividend 
Sixth, since 


and other options than the 312% ones. 


data over a period of twenty years. 
interest is not, and cannot be, taken into considera- 
tion, there are concealed minor differences between 
high premium and low premium companies with 
the advantage (due to interest) lying with the high 
premium companies. 

In the consideration of the cash values, it should 
be remembered that on Ordinary Life $328 is the 
full 3 per cent level premium reserve, $311 the full 
3% per cent level premium reserve, $303 the 314 per 
cent M. P. T. Reserve, and $306 the 3% per cent 
M. P. T. Reserve on Endowment at 85. The corres- 
ponding figures on Twenty Pay Life are $610, $566, 
$566, and $569, respectively, while on the Endow- 
ment all values are naturally $1,000. 

Bearing these facts in mind, we believe these 
tables will prove of interest and value. 

The Presbyterian Ministers is listed on Table A, 
but is not ranked, since it is not open to the general 
public. It ranks first for low cost, due to wonderful 
mortality and extremely low expenses. 





20 YEAR INDICATED NET COSTS—AGE 35. TABLE A 


(Data Compiled from “Best’s Illustrations’) 


Based on Continuation of Present Dividends which are Deducted from Premiums 
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BUSINESS STILL FAVORABLE 
LTHOUGH since the first of the year business 
has been somewhat irregular, exhibiting ups 
and downs on various lines, the general trend has 
been satisfactory. General Motors Corporation 
showed net earnings toward dividends of sixty-nine 
million dollars for the first quarter, which is the 
second largest quarterly showing in the history 
of the organization. United States Steel earned 
twenty-one millions as against twenty-six millions 
earned in the first quarter last year. In general, 
the profits have been greater than in the same 
period last year, notwithstanding the fact that last 
year was a very good business year. , 

In every presidential year there are people who 
predict, and do what they can to help, a slump in 
business, but so far as life insurance goes it is in- 
teresting to note that the facts do not bear out 
these predictions. That some lines of business have 
been affected in the past is undoubtedly true but 
it must also be realized that our present economic 
era has changed very greatly from that which 
closed with the World War. The great strength 
of the Federal Reserve System has only recently - 
made itself felt and it seems entirely reasonable to 
predict that the violent ups and downs which char- 
acterized business in the past will be. entirely 
eliminated. Naturally, conditions will not always 
be equally good but future variations will be greatly 
reduced. 

Another aspect of the present situation is the 
very large sum of money which is currently avail- 
able for investment and which is generally con- 
sidered to be primarily responsible for the tremen- 
dous bull market in Wall Street, the like of which 
has never been seen before. It would seem that 
the American people have really become thrifty 
and that saving is proceeding at a rate not known 
before. In this life insurance should do its part 
since, on an average, insurance is nothing but sav- 
ings. We have repeatedly in the past stressed the 
value of the investment side of life insurance yet 
its full importance is appreciated by relatively few 
agents. At the present rising prices on all securi- 
ties a return of 5% or better which can be had on 
the additional premium put into life insurance in 
taking the higher premium forms, can scarcely be 
duplicated and it is certainly a very excellent rate 
when the practical absence of risk is taken into ac- 
count. 

A little more weight on these forms, which need 
only to be understood, would go a long way toward 
counteracting the present trend toward low 
premium insurance. 
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KEEPING LIFE INSURANCE ALIVE 


HIS is the title of an interesting article appear- 

ing in the editorial section of the “Saturday 
Evening Post” for May 12th. Because of its posi- 
tion, character, and the wide circulation of the mag- 
azine, it cannot fail to benefit our business. Unlike 
many articles which have appeared about insurance 
recently, this one is accurate and fair. 

Surely it is an ill wind which blows nobody 
good for apparently this article was prompted by 
the comments of Mr. Calkins in the “Atlantic” 
with which our subscribers are now only too 
familiar. Says the Post, “It might be said that the 
recent impressive increase not only in life-insurance 
sales but in those of annuity and pension plans 
constitutes a pretty good defense of life-insurance 
methods. However, a successful business is the 
last that should be satisfied with itself, and we are 
sure that life insurance officials are aware of 
further worlds to conquer.” 

This is the case in a nut-shell. What more need 


be said? 


ADVERTISING AND LIFE 
INSURANCE 

A recent experiment now being carried out in 
Texas will be watched with interest by all life in- 
surance men. Thirteen of the twenty-one life com- 
panies in that State have formed an Association 
for a series of co-operative advertisements to extend 
over a period of three years. The assessment 1s 
on a pro rata basis, according to premium income, 
and we are informed by those in charge that indi- 
cations are favorable toward getting all of the other 
companies in Texas in the Association. 

Use is being made of fifteen ‘Texas newspapers, 
one Farm Journal and one Insurance Trade Journal. 

The first ad is an interesting one and announces 
the formation of the Association and is addressed 
to the people of the state. It shows the tremendous 
importance of life insurance at the present time. 
At the bottom of the ad are listed the names of 
the companies at present in the Association. 

In view of the somewhat acrimonious dispute 
which has occurred in the past regarding life in- 
surance company advertising and its possible bene- 
fits, the results of this experiment may be watched 


with great interest. 
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DIVERGENT DEVELOPMENTS OF LIFE INSURANCE IN BRITAIN 












AND AMERICA T 
A Summary of a Paper Read Before the Actuarial Society the. 
By Mr. Henry Moir, President of the United States Life Insurance Co., N. Y. C. pri 
a ef . ° m . . ’ of 0 
RIOR to 85 years ago, most of the life insur- | insurance agent in Great Britain. In America, og 
. ° ad a . *4 d 
ance in this country was placed with British | the other hand, each agent must be provided wit - 
companies. Because of dissatisfaction with the reg- | a license. Our laws generally provide that no com ws 
ulations governing the business of insurance in | missions shall be paid except to licensed agents an m= 


America, the British companies withdrew about | especially prohibit rebating. The American ayrenq 
forty years ago and since that time the business has | system has developed to a high point with a larg 
developed on quite different lines in the two coun- | body of competent full-time agents who are paijj © 
tries. One of the prime differences is in the method | generous commissions. Partly as a result o! ouff... 
of reporting official figures, the American reports | greater development of the agency system the pegfiorc: 





being on a cash basis, while the British companies | capita insurance in this country is almost thre = ; 

report on a “Revenue” basis. The writer points out | times what it is in Great Britain. valua 

that this peculiarity in our bookkeeping is doubtless | The paper includes a comparison of premium oo 

misleading to British actuaries when an attempt is | and expense rates and arrives at the general cor ~ 
lista 
| 


made to compare the expense rates in the two coun- 
tries. 


_clusion that those who lapse or surrender the@ W. 
policies or die early in America seem to gain finan 


Supervision has been much more active in 
Americz an in Gre: sritat r valuation re- —_ 7 
erica than in Great Britain. Ou \ Great Britain because of the lower premium 013 


uirements are more rigid and in genera] there is | ,; ~ ; 
4 eer ieee liberal cash dividends and the higher surrende@)923 
more regulation of the business in this country. | 926 


The State insurance departments insist on com- values, while those who pay high premiums, whg 7, 
plete annual reports. The British attitude toward the 
life companies has been to give freedom of action, 
provided there is full publicity as to what is being 
done. 


The methods of distribution of dividends differ LIFE INSURANCE WRITTEN IN 7 
d 4 sid 4 sd «| \\ 


widely in the two countries. In Britain the divi- 


cially as compared with the corresponding group i 


a: 
~ 


take their bonuses as additional insurance and wh" 


live to old age, are probably better off under there 
British system. F 





dend or “bonus” has been in the form of additional PAR AND NON-PAR hes: 
insurance while in this country the “annual div1- wos :; : = 
ce while in thi untry the “a The total life insurance written in 1927, by comfiwith. 

dend” immediately available in cash or its equi- : — og ye Mah 
. tel) —_— . panies operating in the United States, including.” 
valent under certain options, has become the al- : os one 
; ' : . | , group and industrial insurance, amounted to aggerea! 

most univers: yractice. Surrender values in : . cans eat: ees 
t al practice urrende ut proximately nineteen billion dollars. Of this totam, ,; 


America are more liberal. In England there has ie , .. - 
5 the approximate amount written on the participo— 


been written much more investment insurance in _ ; : rors 
ing basis was twelve and one-half billion dollars # wr 
the form of endowment policies maturing at rela- . s :; :; : _ 2 
. ; : 5 on the non-participating basis, six and one-hifflhe 
tively young ages, from 50 to 65. For similar rea- “17: : . 
- - 8 48 billions. These figures are approximate figur 


sons annuities and single premium insurance have . . ° 
_ s only and were estimated from the total figurdf,,, 





developed to a greater extent in Great Britain than) oo. by Best’s Life Rating Chart, which has ju ” 
in this country. been published. 0923 

As regards agency matters, there is a still more 1926 
striking contrast. There is no law against rebating : ; 926 
in Great Britain and nearly all companies that pay ACTUARIAL SOCIETY OF AMER IGBen. 
commissions at all allow such commissions to The Society held its annual meeting at the |lo@ , 
bankers, brokers and other business men who, ac- Astor in New York City on May 17th and IS! chat 


cording to American ideas, would not be entitled | The usual number of interesting and able ) apefna., 
to the compensation and who do very little to earn | were presented, some of which are given else vhe 
it. No license or registration fee is needed by an __ in this issue. 103 a 
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LIFE ASSURANCE IN ENGLAND 


nount and character of life assurance in Great 
in is taken from “The Insurance Mail’’—one 
r London exchanges—issue of May 12th. 


e is reprinted practically in full and is most 
‘sting in showing the decided trend toward 
vment policies—the opposite of which is oc- 


g in this country: 


Assurances in Force. 

next summary given in the official Return relates 
as shown by the 
aluation returns of companies established within 
sritain. It should be noticed that the policies in 
in the colonial and foreign offices operating here 
it given in this summary and that the figures are 
p to date because only those relating to the last 
ion are included. As many offices value only once 
five years and the quinquennial periods do not 
late at the same date in all such offices, some of 
must be those relating to years five years 
t. 

make the following extract from the summary:— 


Ordinary Assurances in Force. 


Total—with Profits. Total—without Profits. 
No. Amount. No. Amount. 
2,662,687 691,118,039 516,807 163,864,749 
3,413,235 844.894.075 1,013,897 337,462,240 
3,740,979 973,245,442 1,042,577 379,761,200 


ing the aggregate, we have over 4,800,000 ordinary 
h policies in force, assuring over one thousand three 
ed and fifty million pounds. It is a staggering ag- 
te, and those who do not understand’ the great im- 
branch life assurance may 
notice. 
picture. 


nce and size of ordinary 


there is another side to the We 


Sum 
under £30. 


business 


thus 
pre fits 


is 


the population 


may next note that the without 


crown at a more rapid rate than the with profits busi- 


But a closer examination 
the rapid growth of the 
those years 
owing to the war, bonuses were reduced or passed. 
then the with profits business has made by far the 
This is as it should be, and many people 


n the past fourteen years 
figures will show that 


r progress. 
be sorry 
period named. 
Whole Life Assurances Declining. 
ve further examine the detailed summary we find 
hole life policies are actually declining in popularity. 
lowing short extract gives the facts:— 


Whole Life Policies in Force. 


With Profits. Without Profits. 
No. Amount. No. Amount. 
£ 
799.107 358,079,497 211,974 75,710,713 
747,480 328,711.998 209,600 100,673,069 
714,469 332,628,072 210,570 109,208,101 
is there were fewer whole life policies in force in 
than in 1913, though the sums assured under the 
rofit table are greater. 
Limited Payment Policies. 
the case of limited payment policies there is little 


e under the with-profit tables, the number remain- 
yout 68,000 and the sums assured about £40,000,000. 
r the without profit tables there is, however, a sur- 
¢ increase. In 1913 there were only 22,227 such 
es assuring £10,337,909; in 1926 the number was 5l,- 
id the sums assured £22,102,235. However, it is fairly 





The | 


material regarding | 


—a 








| 
have 


that they preferred without profit policies | 


clear that whole life policies subject to the payment of 
a limited number of premiums, are not very popular. 
Endowment Assurances. 

We next come to the popular endowment assurances 
—the type of policy which holds the field in unmistakable 
manner. The following extract gives the essential facts:— 

Endowment Assurance Policies in Force. 
With Profits. Without Profits. 


Year No. Amount. No. Amount. 

1913.. 1,720,012 280,029,710 211,434 40,587,195 
1923... 2,493,737 442,000,206 563,658 141,847,580 
1926... 2,840,030 559,545,269 556,324 145,250,160 


The with-profits endowment assurances have practically 
doubled in amount, while the without profits have much 
more than doubled. However, in the latter case the 
number has decreased in the last three years, and we 
may not be far wrong if we find the explanation in the 
special War Securities policies issued during the war. 

We would here call attention to the fact that the aver- 
age sum assured per endowment assurance has much in- 
creased since 1913. This is in part due to the decreased 
purchasing value of money, but chiefly is attributable to 
genuine growth in popular favour, which is by no means 


surprising in view of the fact that a with-profits endow- 
ment assurance is so excellent from an investment point 
of view also. In this respect the figures are very en- 


couraging: the public knows a good thing when it sees 
it. The hint for all life men obvious. 

The number of whole life policies is not materially in- 
creasing, neither is the average sum assured by such poli- 
cies showing much change Practically the whole growth 
in ordinary branch life assurance is being made by en- 
dowment assurances. 

Pure Endowments. 

In the official summary a column is provided for without 
profits pure endowments, though there is no such column 
for with profits. The figures relating to without-profit pure 


is 


endowment are also surprisingly large. There were only 
40,414 such policies in 1913. In 1922 the number had 
jumped to 170,109, but since then has fallen to 122,317. 
Possibly a good proportion of the business is of the lease- 
hold or capital redemption type. Another feature is that 
the bulk of the business is done by a very small handful 
of offices, the Norwich Union leading the wavy with 21,- 


313 policies for £6,487,698—over one-quarter of the total 
sums assured (£25,357,384)—the Pearl being second with 
20,379 policies assuring £1,863,217. 

Joint Life Policies. 

The next column in the official summary deals with 
joint life policies. In the with-profits class the number is 
decreasing, and in the without-profits class is slightly 1n- 
creasing. However, the totals are relatively insignificant, 
there being less than 50,000 policies in force altogether. 
Here we may express a doubt if this class of policy ts 
sufficiently pushed—particularly the joint lite endowment 
assurance with profits on husband and wife. The refusal 
of the Board of Inland Revenue to allow the income-tax 
rebate on joint life premiums (other than those paid by 
husband and wife) may kill the joint lite policy on part- 
ners, but the husband and wife joint life endowment assur- 
attractive points. 


ance with profits has many 
Contingent and Issue Policies, Ete. 
The final column in the official summary dealing with 


ordinary branch life assurance is headed “Contingent and 
Issue, ete.” This practically amounts to a miscellaneous 
croup, consisting of all those policies not included under 
other headings. It difficult to discuss the figures of 
a conglomeration, but we may say that the without-profit 
totals exceed the with-profit totals, and that there is evi- 
dently a good amount of this miscellaneous business done, 
the total sums assured being over £108,000,000, of which 
£75,000,000 is without profits. The Atlas and the Legal 
Continued on next page 


is 
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BOOK REVIEWS 


HEALTH AND WEALTH 


A Survey of the Economics of World Health by Louis I. 
Dublin, Ph. D., Statistician, Metropolitan Life 
Insurance Company 


The economic approach to the problem of public health 
is the distinguishing feature of Dr. Dublin’s incisive and 
statesmanlike discussions. Speaking from a long and in- 
timate knowledge of the effects of the newer health work, 
he points out that no community can afford from the dol- 
lar and cents standpoint alone to do without modern 
health service. This is not primarily a specialists’ book, 
although every physician and every public health nurse 
will find it a helpful guide. It is addressed also to every- 
one who wants to understand hew the world can be made 
a healthier place to live in. 


This book is of great value to insurance men because 
of the unique researches which Dr. Dublin has made into 
fields never before touched. Some of the topics appear- 
ing are: cost of raising a child; value of a man; 
due to sickness; losses due to death; current infant mor- 
tality; the problems of heart disease and cancer; old age; 
prohibition and the public health; and the possibility of 


losses 


extending human life. These and many other subjects 
of the greatest interest to insurance men are fully dis- 
cussed. 


Business Insurance: How It Promotes and Protects Busi- 
ness, by Joseph J. Devney. Mr. Devney is best known by his 
“Economic Tables” which have been widely used and this 


pamphlet, which sketches briefly but completely the ad- 
vantages of the various forms of business insurance, will 


of value to all insurance Single copies 


five cents. 


doubtless be 
are twenty 


men. 





LIFE INS 
and General do 
office and apparently 
term assurance, 
with house 
societies. 


IN ENGLAN D—Continued 
far more of this business than any other 
the bulk of it in those ofhces is 
possibly under special schemes connected 
purchase under arrangements with building 


Annuities. 

The official summary also gives details of annuities. 
There are 58,240 immediate annuities in force for annual 
sums totalling £3,066,770; and 58,309 deferred annuities for 
£2,597,186 per annum. The number and amount of im- 
mediate annuities remains quite steady from year to vear, 
but the deferred annuities have almost doubled in number 


and quadrupled in amount since 1913. 
Percentages—Classes of Life Business in Force. 
In conclusion of this review of the life assurance sum- 
maries, it may be interesting to have the percentage to 


the whole business in force shown by each class of busi- 
ness :— 
Percentage of Whole Business in Force. 


With Profit. Without Profit. 




















1913. 1926. 1913. 1926. 

Per Per Per Per 

cent. cent. cent. cent. 

ll 41.88 24.58 8.86 8.07 
Endowment assurances 32.75 3.08 1.21 1.63 
Pure endowments ...... salt a 41.36 4.74 10.74 
Limited premiums ...... 4.57 eink 1.02 1.87 
RS ee .98 47 23 18 
Contingent, issue, etc. ... .66 2.44 3.10 5.58 
80.84 71.93 19.16 28.07 

While, therefore, one-half of the business in force in 


1913 was under Ww hole life tables, only one-third was under 
such tables in 1926. Further, over one-half of the busi- 
ness now in force is under endowment assurance tables, 


principally with profits. 


| CALIFORNIA RULES ON BANK 


AGENCIES 
OMMISSIONER Detrick California has 
rendered an opinion regarding the legality « 
licensing bank employees to sell insurance 11: his 
State, such appointments being legal if the «ppli- 

cants are “otherwise qualified.” 

The opinion did not go into the details regarding 
which the life agents of the State had specifically 
inguired and the ruling will not affect immediately 
the controversy between the agents and the 
of Italy. 

The banks are of course in a position to influence 
a considerable volume of insurance since they re 
quire fire and tornado and, in California, generally 


of 


) ale 
balk 


the buildings 
which they hold mortgages. It is becoming mor 


and more customary for banks to require life insur 


earthquake insurance also, on 


ance to protect lines of credit extended to cus 
tomers, which is adding yet another line to thos 


in which they 
In our 


are already interested. 


opinion the life insurance would come 


under a difterent classification from that of! the 
fire since it is more technical and the services 
a full time agent are really necessary. It 1 


parent that the banks have no right to attempt t 
influence the placing of insurance as between com 
panies 
cerned 


insofar as the first-class institutions are cu 
and the question does not revolve around this 
point but rather on whether the banks have any rig 
to place the insurance at all. The real question 
is whether ) 
part time capacity, 
time company agent. 


volved acting 
can hope to supplant th¢ 


It is our opinion that he car- 


a bank employee, 


not nor do we see any threat to the permanence 
the American 
troversy. 


Agency System in the present com 
If the agents really earn their conms 
sions, and there will be few who can deny tha 
they do, then it follows as an economic principle 
that they cannot be supplanted by 
which would the 


policyholder. is our belief 


any 
reduce rendered te th 
It that the amount 

insurance placed in this manner, through the b.nks 


SV Stell 


service 





would be small in any case and would not appre 
ciably affect the business as a whole. 
POSITION WANTED 
AGENCY MANAGER DESIRES CONNECTIO\N: 


gentleman favorably known to us, with a good rec: ‘id as 
manager of an agency producing three million doll: rs @ 
new business per annum, in a city of moderate size, é 
sires a connection offering greater opportunities. He i 
personal producer, as well as a successful manacer 
agents. He has had eight years’ experience in life (nst" 
ance agency management and is in the middle thirties. A 
interested subscriber may communicate with him throug! 
us, 
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Progressive 


Ideas and Methods 
Spell Success 





opment. 





The Missouri State Life, in its program 
of progress, is continually anticipating the needs 


of its field men 


HROUGH its unigue combination of soundness and 
aggressiveness, the Missouri State Life has justly earned 


A quarter of a century spent in 
laying the broadest possible foun- 
dation for future strength has been 
followed by twelve years of almost 
unprecedented growth and devel- 
In these twelve years, the 
Company has grown from a little 
over one hundred million to con- 
siderably more than three-quarters 
of a billion dollars of insurance in 
force. 
Now 18th among the 348 Legal 
Reserve Companies of the United 
States, its record for new paid-for 


Life 
Accident — Health 
Group 


its distinctive title—The Progressive Company. 


business in 1927 was greater than 
any one of the next five companies 
above it. 


Continually anticipating the 
needs of its field men—pioneering 
in many of the progessive ideas and 
methods now in general use—it is 
no wonder Mlissouri State Life 
Underwriters are piling up such 
remarkable records. 


Men of high character and abil- 
ity are offered a real future with 
this Company. 


Fr FRED 


MISSOURI STATE LIFE 
INSURANCE COMPANY 


Hillsman Taylor, President, 


Home Office, St. Louis 
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Missouri STATE LIFE INSURANCE Co. 
St. Louls. 


| 
| 
| 
| Send me your Agency proposal 
ee CA 
| 
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LIFE INSURANCE SALES 


More New Life Insurance in April of 1928 Than in 1927 
3.3 Per Cent Increase for First Four Months 


One-Half of One Per Cent ! 


New life insurance production during April was one- -half 
of one per cent greater this year than in 1927. Such writ- 
ings during the first four months of this year were 3.3 
per cent greater than during the corresponding period 
of last year. These results are shown by a compilation 
forwarded, by the Association of Life Insurance Presi- 
dents. The report combines the records of new life in- 
surance production—exclusive of revivals, increases and 
dividend additions—of forty-four member companies hav- 
ing 82 per cent of the total life insurance in all United 
States legal reserve companies. 

For the month of April, Ordinary insurance amounted 
to $706,852,000 as against $749,923,000 in 1927—a decrease 
of 5.7 per cent. Industrial amounted to $259,962,000 in 
1928 as against $227,279,000 in 1927—a gain of 14.4 per cent. 
Group was $62,007,000 as against $46,960,000—a gain of 
32.0 per cent. The aggregate of all classes amounted to 
$1,028,821,000 as against $1,024,162,000 in 1927—a gain of } 
of one ‘per cent. 

For the four-month period, new Ordinary insurance 
amounted to $2,723,843,000 against $2,693, 278, 000 during the 
correspoinding period of last year—a gain of 1.1 per cent. 
Industrial was $991,764,000 against $861,489,000—a gain of 
15.1 per cent. Group was $258,339,000 against $290,581,000 
—a decrease of 11.1 per cent. The total life insurance 
written during the first four months of 1928 amounted to 
$3,973,946,000 against $3,845,348,000 during the same period 
of 1927—an increase of 3.3 per cent. 

The new paid-for business purchased during each of 
the first four months of 1927 and 1928, and the increases 
in 1927 over 1926 and in 1928 over 1927 are shown in the 
following table: 

New Paid-For Life Insurance—44 United States 
Companies 
Increases and Dividend Additions) 


INSURANCE 








(Exclusive of Revivals, 


ORDINARY 


























over over 
Month 1927 1928 1926 1927 
January ..... $576,642,000 $575,127.00 2.9% — 3% 
February ... 625,988,000 651.037.000 4.8% 4.0% 
BEOTOCM .cccce 740 725,000 790,827,000 2.2% 6.8 
ae weeenet 749,923,000 106, 852,000 11.1 —5.7% 
$2,693,278,000 $2 23 84. 3 000 5.3% 1.1% 
INDUSTRIAL IN SU RANCE 

January ..... $185,292.000 $236 303,000 -18.4% 27.5% 
February 207,217,000 221,948,000 18.6% 7.1% 
March 241,701,000 273,551,000 5.0% 13.2% 
April 227,279,000 259,962,000 5.5% 14.4% 
$861,489,000 $991,764,000 1.6% 15.1% 

GROUP INSURANCE 
January $94 445,000 $46,841,000 67.8% -—50.4% 
February 46,.119.000 91,505,000 —44.5% 98.4% 
March ...... 103,057,000 57,986,000 42.4% -—43.7% 
a ae 46,960,000 62,007,000 -41.8% 32.0% 
$290,581 ,000 9258. 339.000 —6% -11.1% 

TOTAL INSU RANCE 
January ..... $856,379,000  $858,271,000 1.5% 2% 
February 879,324,000 964,490,000 2.8% 97% 
ere 1,085,483,000 1,122,364,.000 5.7% 3.4% 
ere 1,024,162,000 1,028,821,000 5.4% 5% 
$3,845,348,000 $3,973,946,000 40% 3.3% 


SALES BY TERRITORY—FROM LIFE INSURANCE 
SALES RESEARCH BUREAU 

New England 
England states as a whole 


The New 


showed excellent 


records for the fourth month of this year with a gain of 





_ corded for last 


| period in 1927. 
| better than last year’s record with the best gains of 








6% over last April’s records. Maine and Connecticut 
the section with monthly gains of 35% and 16%. A ; 
of 7% is recorded during the first four months of 
year, Maine leading with a 24% increase. For the tw 
months just ended, the New England section increased 
over sales in the preceding twelve months. 


Middle Atlantic 
Sales in the Middle Atlantic section show a slight 
over last April’s volume. New Jersey shows the « 
gain for the month with a 5% increase. The record 


the first four months of this year is practically identic: 
New Je: 


leads both for the year to date and the twelve-mc: 


with the sales over the same period in 1927. 


period just ended. 


East North Central 

Ohio and Wisconsin are the only states in this sec 
to record increased production over last April. <A 
loss is reported by the section as a whole. 


A gain of 2% is reported for the twelve-month period 
ing this month, and is shared by most 
the section, Michigan again recording a loss. 
West North Central 

North Dakota leads this section of the country wit! 
18% increase for the month which is shared by 68‘ 
contributing companies. The section as a whole 
2%. The 4% gain for the first four months of this 
is led by a 219) gain in North Dakota. Sales 
past twelve months are practically identical with sal 
the preceding twelve months. 

South Atlantic 
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South Carolina leads the other states in this part of the 
country for April with a gain of 19%. The secu 
as a whole averages production 1% less than that re- 


April. A 2% 
first four months of this year as compared to the s 
Sales in the twelve-month period ars 


reported in South Carolina and Delaware. 
East South Central 


increase is reported for the 
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Kentucky alone in this section reports a loss in mon'h! 


sales. The section as a whole gained 2% 
The other states show gains for the satin led by a 
gain in Mississippi. Sales this year have increased 
over production in the first four months of 1927. 
record for the twelve months just ended is practi 
identical with sales in the preceding twelve months. 
West South Central 

This section leads the country with its monthly 
of 9%. Monthly records continue to improve among 
four states comprising this section, with the excepti 
Louisiana whose sales this month were 15% less than 
April. Arkansas leads with a 30% gain. Oklahoma | 
only state to gain over the last twelve months. All s 
show some gain for 
9% increase being recorded for the section as a whol 

Mountain 

This section reports a loss over sales last April. 
Mexico leads the section with a 28% gain. Nevada s! 
the excellent gain of 25%. 
is somewhat less than the corresponding period last 
A gain of 1% for the first four months of this ye: 
recorded by this section. Nevada leads with a gai 
63% 


Pacific 
Sales for the month are 6% less than the record 
April 1927. The twelve-month production and the 
for the first four months of this year are lower that 
corresponding records for 1927. The losses are univ 
throughout the section. 
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DAY-O-GRAM 


0 ah JOB 
Darby A. Day and Co-operation 


AN OPPORTUNITY TO SHARE IN THE 
BUILDING AND IN THE PROFITS 
OF THE WORLD’S GREATEST 
LIFE INSURANCE 
AGENCY 


OUR PLAN 


Management of the Agency to be in the hands of a 
Board of Directors consisting of eight agents and the 
executive management of the Agency. 

\ general manager, assistant managers, statistician, 
librarian and several instructors of agents. 

\ cooperative basis of profit- sharing in which the 
Agency Force will participate in 40% of the profits 
of the Agency. 

Che first opportunity ever offered for an Agency 
Force to share in General Agency profits. 


OUR PLANT 


Entire 23rd floor of the new Bankers Building, cor- 

ner of Clark and Adams Street. 

17,000 square feet. 

40 private rooms for agents. 

A reception hall. 

A library in which every insurance publication in the 
United States will be available, including statis- 
tical tables and reference books. 

A clerical department with space for 75 clerks. 

Retiring rooms. 

Private rooms for five assistant managers. 

A brokerage department consisting of a manager’s 
office and telephone battery. 

A Medical department of three examiners’ 
and laboratory. 

An auditorium seating 215, equipped with stage, 
blackboards, projection room and dressing rooms. 

In short, the largest and most ambitious plans ever 

promulgated for the building and development of men 
in the Life Insurance Business. 

\We are looking for high-class, capable men who 

can fit into this kind of an organization. 

Ir you are looking for the biggest opportunity ever 

offered in the life insurance field, come in and see us 
or communicate with: 


Darby A. Day 


Manager 
Twenty-third Floor Bankers Building 
105 West Adams Street, 


State 5203 
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89 YEARS 


of Life Insurance 


Ideals and Service 


s 


An ideal became a reality when, on February 
1, 1843, “The Mutual Life of New York” 
issued its first policy. “The business of life insur- 
ance on the mutual plan started in America then 
and there. 


Priority in its field is not the Company’s claim 
to greatness—age in itself is no great distinction. 
The Mutual Life began with high ideals of busi- 
ness conduct, which still prevail. It aims at 
quality and to be highly honorable in all its 
dealings. 


In its relations with policyholders and their 
representatives The Mutual Life has an out- 
standing record. 


Those who contemplate life insurance solicit- 
ing as a career are invited to apply to 


THE 
MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK 


Daviv F. Houston, President, 
Georce K. SARGENT, 2nd Vice President and 


Manager of Agencies 


34 Nassau STREET, New York, N. Y. 











Biography No. 1 


Left home at age 14. Supported self and 
attended high school, Pittsfield, Massa- 
chusetts. Worked way through a Vermont 
College. Graduated 1909, and accepted 
position as teacher of Chemistry in medium 
sized middle-western cily. Taught seven 
years. At age 29 started with the Register 
Life as part-time agent. Became full-time 
and then general agent in midwestern city 
of 60,000. Built general agency from 
scratch to § full-time and 10 part-tiine 
men, April 1, 1928. (Significant fact: 
Renewal income alone now 4 times as 
much as teaching salary at its highest.) 


Important note: This is an actual history of a 
general agent of the Register Life Insurance Con - 
pany, Davenport, Iowa. This 3°> mutual compan... 
now in its 40th year, is in a position to turn tle 
course of your business career into its fullest an! 
most profitable development. Write in confidence. 





June i, 1% 
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AMERICAN COLLEGE OF LIFE UNDERWRITERS ANDITS AIMS 


BEST’S INSURANCE NEWS (Life Edition) 


By Solomon S. Huebner, Professor of Insurance 
Reprinted from “THE WHARTON News” 


(The first examinations will be held on June 21, 2 . ' , ed 
i Those applicants planning to take the first examination 


territories from which applications are received. 


2, and 23rd in universities and colleges located in 


should submit their application to the Registrar on or before May 15th.) 


('R property affairs have been subjected for many 
' vears to careful handling along numerous well-de- 
eloped lines. Yet property by no means consti- 
tes he major possession of the majority of human be- 
gs, “or 98 per cent of family heads, the human life value 
the capitalized monetary worth of the earning capacity 
erive | from the economic forces of character, industry, 
lucation and training, ability, and driving force of the 1n- 
ividual—constitutes by far the largest economic asset for 
e family and business purposes. For the great majority 
{ persons the only real business worth to the family and 
the business calling is the money value of the life of 
e worker. Capitalized at 5 per cent, the current earning 
upacity of the nation’s adults easily exceeds all of the 
operty values by at least six times. The question may 
erefore well be asked: Why should not the business 
rinciples, so generally used in the conduct of our prop- 
ty allairs, be also employed for the proper management 
f the money worth of life itself? 
Property is being constantly appraised for inventory, 
surance, taxation, capitalization, depreciation, credit, and 
ther purposes. Why, therefore, should not also the 
man life value be scientifically appraised along the same 
nes for family and business purposes, especially since it 
the main support of the family and the underlying force 
hind business in the overwhelming mass of instances? 
his it is the function of efficient life underwriting to do. 
Our property values are capitalized wherever possible 
ith stocks, bonds, warehouse receipts and other evidences 
f value. Why, therefore, should not the life value be also 
ppitalized and represented with an evidence of worth, like 
life bond, that may be used for credit afd other pur- 
ses as stocks and bonds are employed today? The so- 
tiled life insurance “policy” nothing more than a 
tllabel sinking-fund bond issued against the value of a 
uman life, just as business concerns issue such bonds 
rainst their material assets. And it is the function of 
icient underwriting to fit the terms of such a life bond 
the numerous varying needs of the individual. 
Business concerns are careful to make scientific allow- 
we for the depreciation of property values. Yet the 
le value, just like property, is subject to wear and tear 
itil final extinction as an economic asset at the age of 
tirement from active work. The life underwriter needs 
) understand this principle thoroughly, and life insur- 
ice, if properly applied, represents on its sinking-fund 
de a depreciation account which grows gradually to 100 
recent as the life value correspondingly declines to zero 
the age of retirement. 
In our property affairs we are always careful to insure 
‘ainst the hazards of fire, marine disaster, industrial ac- 
dents, and embezzlement. Why not follow the same 
mmon-sense plan with respect to the loss of current 
mine capacity through the hazard of death? And why 
t also insure our property estates against shrinkage 
rough last illness expenses, costs of the funeral, settle- 
ent costs, post-mortem taxes, and, where the estate con- 
‘ts of a business involving property, against the loss of 
é strategic life that makes business a commercial suc- 
ss? \ssuming a given number of instances, death strikes 
uch nore frequently than does fire or marine disaster. 
Oreover, its striking power as regards current earning 
bacii'y is always total. As regards shrinkage of the es- 
te, the average loss occasioned by the death of the owner 
twice that of the average fire loss. The life under- 
iter needs to understand these facts fully and should be 
quainted thoroughly with all the factors applying to the 
tticular estate under consideration, such as settlement 
estate problems, inheritance taxation, problems con- 
tted with the liquidation of partnerships, disposition of 
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the deceased’s holdings in closely held corporations, etc. 
Only in this way can the insured be properly served at 
the time the insurance is effected for such special purposes. 

The life value bears a vital relation to many of our 
greatest future obligations, such as the higher education 
of children, the maintenance of adequate emergency funds 
to meet illness and unemployment, and old-age support. 
In our business affairs sinking-funds are maintained as a 
matter of course to meet unforseen contingencies as well 
as to settle definitely known obligations at their due date. 
The same procedure should be followed as regards obliga- 
tions dependent upon the continuance of life. The life 
underwriter needs to have a full understanding of the 
practices now followed in the field of business, so that 
he may convey the same ideas to his client and apply 
them directly to his particular needs. 

About 80 per cent of business, it is estimated, is done 
on credit, and we are more and more realizing that the 
life value asset should serve as collateral for loans. One 
of the purposes of life insurance is to enable the borrower 
to place a value upon his life for credit purposes and 
to have that value, expressed in the form of a life bond, 
pledged as security for loans in the same way that cor- 
poration bonds are now pledged for the protection of 
so-called collateral loans. Here is an immense field for 
future growth and usefulness and the underwriter cannot 
do better than be thoroughly conversant with the prin- 
ciples and practices of banking and commercial credit. 
To the degree that he has thus prepared himself in this 
held, he will be enabled to meet his clients on a basis of 
mental parity, thus increasing his power of salesmanship 
and his ability to serve by way of advice and counsel. 

Every person with normal ambition desires, according 
to his scale of affairs, to create a decent estate out of 
current surplus. Here life insurance stands ready to serve 
as an unexcelled agency for thrift and sound investment. 
In fact, life insurance embodies almost perfectly all the 
attributes of a gilt-edged, reasonably profitable, and long- 
running investment. Yet the matter is very imperfectly 
understood as yet by both the public and the average un- 
derwriter. Comparisons are constantly made between life 
insurance and other types of thrift and investment. The 
underwriter cannot do better for himself and those he 
wishes to advise than thoroughly to familarize himself 
with the subject of investment. He now misses many an 
opportunity, simply because of his unfamiliarity with the 
unexcelled quality of the investment worth of his own 
product. . 

Conservation of values and prevention of loss are prime 
activities in the field of property. Why, therefore, should 
not the working life value also be protected against prem- 
ature termination? Life insurance companies are more 
and more rendering this invaluable service, and with 
marked success, through periodic medical examinations. 
The companies owe this service to their policyholders just 
as other types of insurers have rendered such service to 
property owners, and life underwriters should not fail to 
do their share in spreading the idea far and wide among 
their clientele. 

With respect to our property possessions, we are always 
advised to make a will and to employ a carefully pre- 
pared trust arrangement. Why, therefore, should not the 
possessor of a valuable life also make a last will and 
testament with respect to that value and safeguard the 
same against needless loss or waste through a well-ar- 
ranged trust agreement. The life insurance policy is 
such a will, the insured being the testator and the so- 
called beneficiaries the heirs. Where it is desired to liqui- 
date the principal itself, numerous income and annuity 

Continued on next page 
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AMERICAN COLLEGE—Continued 
plans suggest themselves for meeting different individual 
circumstances. But where no such liquidation is desired, 
the life will arrangement may judiciously be coupled with 
a trust agreement administered by a trust company. Here 
also is a very large field of usefulness, and the more the 
life underwriter knows about wills, trusts, and the man- 
agement of estates, the better qualified he is to serve his 
clients in such an intricate matter. 

Viewing .all of the aforementioned ideas, it becomes 
clear that life insurance reaches out in every direction to 
serve man in his family and business affairs. The needs 
of the insured must be ascertained carefully and then prop- 
erly provided for. The efficient life underwriter, if his 
mind is to be on a parity with that of the client whose 
business and family welfare he is aiming to further 
through insurance, needs to know as much about the vari- 
ous business subjects as the efficient accountant. As I 
have stated elsewhere, “There are few callings that offer 
the practitioner a greater opportunity for service. If 
practiced as it should be, life underwriting meets the re- 
quirements of the professional concept. As a calling, it is 
so fundamentally useful to society and so inherently noble 
in its purpose as to inspire sufficient enthusiasm on the 
part of the practitioner to make it his full-time life’s work. 
It also involves a deep science and in its practice an ex- 
pert knowledge of that science. Life underwriters can 
be of inestimable service to clients by way of counsel and 
guardianship. All of the numerous services of life in- 
Surance are protective in character in the sense that we 
are enabled to treat our life value scientifically and thus 
convert the most intangible ad indefinite elements in our 
economic affairs into tangible and definite propositions. 
Life underwriting is a vocation requiring the proper ap- 
plication of ideas. The practitioner needs to be well in- 
formed if he is to be worthy of the institution that he 
represents. The life underwriter is a teacher of ideas, and, 
like other teachers, should know thoroughly the subject 
matter that he presumes to impart to others.” 


THE AMERICAN COLLEGE OF LIFE 
UNDERWRITERS 
As is the case with other leading business callings that 


aspire toa scientific status, such as actuarial work, account- 
ing and banking, experience has shown that proficiency re- 
quires of the practitioner, in addition to an understanding 
of the principles and practices of the special subject itself, 
a fair knowledge of the fundamental business subjects now 
offered in our collegiatd schools of business. Life in- 
surance is certainly no exception to this rule. Life un- 
derwriters need to know much more than the principles 
and practices of life insurance itself. Their calling deals 
intimately with banking and commercial credit, with the 
organization and operation of partnerships and corpora- 
tions, and with thrift, investment, taxation, contractual re- 
lations of many kinds, wills and trust arrangements, and 
philanthropy. Familiarity with these subjects is there- 
fore highly desirable to underwriters to qualify them for 
their negotiation with business men on a basis of mental 
equality with respect to the particular business under con- 
sideration. Life insurance is a business of ideas prac- 
tically applied, and the ideas derived from a study of 
our business subjects will readly lend themselves to an 
intelligent underwriter by way of specific application to 
the needs of clients. Repeatedly, when conferring with 
graduates from our leading business schools who are now 
engaged in life underwriting, the writer has been told of 
the incalculable value derived from the study of economics, 
sociology, commercial law, credit, banking, corporation 
finance, and investments. Often these graduates frankly 
attribute most of their success as underwriters to a work- 
able knowledge of these subjects. 

Leading life underwriters have long seen the necessity 
for a higher educational standing in their calling. They 
view with favor the rapid introduction of life insurance 
nto our higher institutions of learning, although they 
realize that the courses vary greatly and often lack com- 
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pleteness. They believe that the subject can be cg 
bined advantageously with the other business subjects 
ready established in our business schools. They hc pe} 
the time when their calling may emulate the aims o 


_, 


countancy. They feel that the time is ripe for the cr 
tion of a college which will co-operate with univ: rsit 
and colleges for the introduction and standardization, 


courses, and which properly will recognize qualified 
derwriters with a professional degree. 

Accordingly, in 1927, the management of The N atiog 
Association of Life Underwriters, the outstanding natiog 


organization of its kind, unanimously approved the cr 


_ 


tion of The American College of Life Underwriters wi 


a view to the establishment of a higher educational stan 
ard that will involve not merely life insurance proper, 
also the fundamental business subjects. That the sm 
was not prematurely taken seems to be confirnied | 


numerous letters from company and university exe uti 


who regard the move as one of the greatest services t! 


The National Association of Life Underwriters has ew 


rendered to the institution of life insurance. Althoy 
created and sponsored by The National Association, T 
College (chartered in the District of Columbia) is ¢ 
tirely independent in its management and operation a 
may freely pursue its educational policies. It was « 
ganized with the following main objects in view: 


(1) To encourage and foster the training of studer 


in educational institutions for the career of professio 
liie underwriter. To this end the College stands » 
pared to co-operate in every way possible with univer 
ties and colleges which are contemplating the introducti 
of a complete insurance course. The College does not c 
duct educational courses itself, believing that the work 
instruction can best be given by the universities and « 
leges already in existence, just as has been the case 
the field of accounting. 

(2) 
eral life insurance education, since the subject is rewards 


To co-operate with educational institutions in geo 


as fundamentally important and well worthy of incorpo 


tion into a business school’s curriculum, 
(3) To recognize properly 
with a professional degree. 


THE DEGREE OF CHARTERED LIFE 
UNDERWRITER 

To meet the last of the aforementioned purposes, ! 
American College of Life Underwriters is legally ¢ 
powered to grant the professional degree of charter 
life underwriter. This degree, commonly known amo 
underwriters as the C.L.U. degree is awarded only up 
examination and after compliance with definite r-quit 
ments as to preliminary educational preparation 3 
length of satisfactory service in the life insurance call 
as determined by the Board of Directors of the Colle 
In granting the degree, the College has in mind th- sa 
general purposes that actuate the giving of the deg 
of Certified Public Accounting (C.P.A. degree) in| 
field of accounting. It is hoped that degree will li 
similar professional standing. The examination rela ¥¢ 
only to life insurance itself, but also to those other bi 
ness subjects so vitally related to efficient and success 
underwriting. It is based on the assumption tliat! 
underwriters should have an adequate educationa bac 
ground not only in Insurance, but in English, Eco: om 
Sociology, Commercial Law and Finance. Outli ed 3 


qualified life underwrit® 


cording to subject matter, the examination compri:es #& 


following: 
I. Life Insurance Fundamentals 
1. Economics of Life Insurance 
2. Principles and Practices 
II. Life Insurance Salesfanship 
1. Principles of Salesmanship 
2. Psychology of Life Insurance Salesmanshi > 
III. General Education 
1. English Composition 
2. Economics 
3. Sociology 
Continued on page 76 
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SUN LIFE ASSURANCE COMPANY OF CANADA 
Established 1865 


LL TO or 


Assurance in Force 


- $1,500,000,000 


Assets - - - - - - -  $400,000,000 
Surplus and Contingency 
Fund over - - - - $57,000,000 


572 % 


Interest on Policy Proceeds, Dividends, etc. 


left 


with the Company during the current policy year. 


LP The Company has attractive opportunities for 


SUN LIFE ASSURANCE COMPANY OF CANADA 


HEAD OFFICE: MONTREAL 





capable and ambitious men. 




















JOSEPH FROGGATT & COMPANY, Ine. 


INSURANCE ACCOUNTANTS AND AUDITORS—CONSULTING ACTUARIES 
HOME OFFICE, 74 TRINITY PLACE, NEW YORK 


CHICAGO NEWARK ATLANTA 
Insurance Exchange Building Globe Building Hurt Building 
BOSTON PHILADELPHIA SAN FRANCISCO 


Insurance Exchange Building Drexel Building Insurance Exchange Building 


PROTECTION 


The only really safe protection of the constantly increasing business of Life In- 
surance Companies is through the medium of an audit by outside interests familiar 
with the Insurance Business. 


SAVING IN EXPENSES 


With constantly increasing competition a saving in expenses may be a vital factor. 
Our wide experience may disclose many ways of effecting savings in expense by 
means of a system survey. 


JosEPH FRoGGATT, President. 
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IV. Comment Law 
1. General Commercial Law 
2. Wills, Trust and Estates 


3. Law Pertaining to Life Insurance Salesmanship 


V. Finance 

Corporation Finance 

Commercial Credit 

Banking 

Investments 

(There will be five half-day 

hours each, one under each of the above five main divi- 
sions. The several examinations will be given in the 
order indicated above. General information relating to 
the College, the examinations, application for permis- 
sion to take the examination, etc., may be obtained from 
Professor A. M. Spalding, Registrar of The College, 
lifth-Grant Building, Pittsburgh, Pa. Requests for in- 
formation not related to examinations, or permission to 
take the same, should be addressed to S. S. Huebner, 
Dean of the College, Logan Hall, University of Pen- 
sylvania, Philadelphia Pa.) 
Two examinations will be given annually( each being 

conducted at various cities at the same time) at such 


PN ™ 


examinations of three 


places throughout the country as the College may find 
most suitable geographically for the convenience of the 
applicants. As far as possible, it is hoped to hold the 
examinations at leading institutions of learning. 

Before being allowed to take the examination the ap- 
plicant must fill out and file with the Registrar of the 
College a prescribed application for permission to take 
the examination, accompanied by a payment of $50. The 
first examination has been scheduled for June 21st, 22nd 


and 23rd, and applicants intending to take the same must 
file their application with the Registrar, accompanied by 
the fee, on or before May 15, 1928. They will then be 
notifed of the time and place of the examination. 

Only those over 21 years of age with a high school 
education or its full equivalent, who have had at least 
three years of satisfactory life insurance experience, may 
apply for permission to take the examination. Graduates 
of universities and colleges, however, may make applica- 
tion to take the examination at any scheduled date follow- 
ing their graduation, but, though successful in passing 
the same, will not be awarded the degree until the com- 


pletion of three years of satisfactory life insurance ex- 
perience. All of the five examinations may be taken at 
one time. If desired, however, they may be taken in 


different times, the first examination 
comprising the first three main divisions of the aforemen- 
tioned list of subjects, namely, “Life Insurance Funda- 
mentals,” “Life Insurance Salesmanship,” and “General 
Education in English Composition, Economics and Soci- 
ology,’ and the second covering the last two divisions, 
namely, “Commercial Law” and “Finance.” 

It is the hope of those connected with the management 
of the College that the degree of Chartered Life Under- 
writer will serve (1) to establish a reasonably high educa- 
tional ideal toward which life insurance practitioners may 
wisely aspire for their own good as well as the public; 
(2) to bring about a proper and more rapid standardiza- 
tion of life insurance training in our numerous universi- 
ties and colleges, and (3) to promote education generally 
in one of the nation’s leading and fundamental business 
activities. It is believed that the standard set for the 
examination is sufficiently high to give the holder of the 
degree a justifiable pride in acquiring the distinction. It 
is also believed that the public will increasingly recognize 
the intricacy of life insurance applications to special busi- 
ness and family needs, and the superior worth of the 
trained service of those holding the degree. In due course 
of time it is also felt that the College should tie up as 
closely as possible with other educational organizations 
in the field of insurance, such as universities and colleges, 
the Life Insurance Sales Research Bureau, The American 
If the College is success- 


two installments at 


Federation of Insurance, etc. 
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MORTALITY STILL LOW 


A new minimum death rate of 8.8 per 1,000 has been set 
for the first quarter of 1928 among approximately six. 
teen million white Industrial policyholders of the Meiro- 
politan Life Insurance Company. This means that = 
white population of the United States and Canada enjo, 
better health than ever before during a first quarter oi 
any year; for general health conditions have invariably 
followed in line with the conditions among this cross-scc- 
tion of the population. 

An increase in mortality among the colored Andustrial 
policyholders of this insurance company brought the com 
bined death rate for both white and colored up to 9.7 per 
1,000. This makes it share with the corresponding period 
of last year the lowest death rate ever recorded for these 
three months among the industrial populations of the 
United States and Canada. 

While suicides, homicides and accidents all registered 
lower deathrates than in 1927, the current year opened 
with a most unfavorable record for automobile fatalities 
No prior year has opened as inauspiciously as has 1928 
with respect to this type of fatality, and the actual num- 
ber of lives lost in automobile accidents among Metro- 
politan policyholders during the quarter was 

The death rate from cirrhosis of the liver, which 1s 
only the lowest registered for the first quarter of any year, 
but shows an improvement of 11 per cent. over the pre- 
vious minimum of 80.8 registered only last year. Typhoid 


fever, scarlet fever and whooping cough show gratifying 
declines, but, according to the Metropolitan Statistica! 
Bulletin: “The diphtheria situation is by no means en- 


The great bulk of the deaths from this disease 
affect white children, and among them the same upward 
tendency that prevailed in 1927 is still in evidence. Last 
year it was believed that the increase was only a tempor 
ary phase in a situation that had previously shown im- 
provement for six continuous years. This viewpoint must 
now be discarded and a still more earnest campaign con- 
ducted for the immunization of children against this 
disease. 

“Alcoholism caused 144 deaths during the quarter as 
compared with 140 during the same period last year but 
the death rate—3.2 per 100,000—is unchanged. Of the 
144 deaths, 142 occurred in the United States and two in 
the Canadian Province of Ontario. Since January 1, 1922, 
3,042 deaths from alcoholism have been reported among 
Metropolitan Industrial policyholders, of which 3,010 oc- 
curred among approximately 17,000,000 persons exposed to 
risk in the United States, and only 32 among more tlian 
1,000,000 policyholders in Canada. 

“The death rate from cirrhorsis of the liver, which 1s 
closely associated with alcoholism, was 5.9 per 100,000: as 
compared with 6.5 for the first quarter of 1927. Deaths 
from wood and denatured alcohol poisoning, on the ot/er 
hand, increased from 9 during the first three months 
1927 to 11 during these months of 1928.” 


couraging. 








ful its sphere of usefulness, educationally speaking, niay 
soon expand into the field of useful research, and t)ius 
reach beyond the administration of examinations and the 
standardization of life insurance courses. 

Insurance is simply’ undergoing the same educational 
development that has marked the progress of other bust 
ness professions, particularly that of accounting. ‘the 
C.P.A. degree has served as an effective means, dur ng 
the past quarter century, towards a realization of all he 
objects set forth in the ‘preceding paragraph. Its status 
is now recognized everywhere—within the calling, by he 
public, and in the curriculum of our higher institutions ol 
learning. Efficient life underwriting involves the same 
broad and intensive training along busine ss lines as des 
efficient accounting. As was the case in accounting, 
provement is only to be realized in the course of tiie. 
The management of the College believes that the time 
is ripe for life underwriting to follow in the path of its 
predecessor. 
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AMERICAN STATISTICAL 
ASSOCIATION 


‘the Association held its dinner meeting at the 


} Aldine Club, 200 Fifth Avenue, New York City, on 








»May 18th. William S. Crawford, the insurance 
editor of the Journal of Commerce was presiding 
Foffcer, and the speakers included Dr. Henry E. 
Niles of the Life Insurance Sales Research Bureau, 
) Dr. William Leslie, General Manager of the Na- | 


Pash ne i coetning 


tional Council on Compensation Insurance, and 
Mr. Joseph Raywid, Vice-President of the Under- | 
writers’ Statistical Bureau, New York City. 





NEW JERSEY INSURANCE DEPARTMENT 


sa result of a recent Civil Service examination Ernest 


A.\Vye of Asbury Park, has been appointed Senior Insur- 
al Kxaminer of the New Jersey Department of Banking 
and Insurance. In addition to having extensive experience 
in accountancy, Mr. Wye is a graduate of Harvard, hav- 
ine the degrees of A. B. and A. M. in finance and 
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economics, 


JOSEPH H. WOODWARD DEAD 

Well Known Actuary Passes Away After an Operation 

Joseph Hooker Woodward, of Woodward, Fondiller & 
Ryan, died on May 15th following an operation. 

Mr. Woodward was born in Hartford on March 7, 1882. 
He received his education at Yale and the Harvard Law 
School. His business career began with the Travelers In- 
surance Co. in 1904. In 1906 he became actuary of the 
Connecticut Insurance Department, and two years later 
took a similar position with the New York Insurance De- 
partment, where he remained until 1914, when he became 
actuary of the New York State Industrial Commission. 
He left that position in 1918 and became associate actuary 
of the Guardian Life for two years, following which he 
was assistant actuary of the Equitable Life for a similar 
period. He took up consulting work in 1922 as a member 
of the firm of Woodward, Fondiller and Ryan. This firm 
has always been in close touch with our own organization. 
Mr. Woodward was a former president of the Casuaky 
Actuarial Society and a member of the Actuarial Society 
of America, the American Institute of Actuaries and of the 
American Mathematical Society and also of the University, 
Yale and Bankers’ clubs of New York. 

In his passing we have lost a friend, and the insurance 
world one of its finest actuaries. 
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THE MIDLAND MUTUAL LIFE INSURANCE COMPANY 
COLUMBUS, OHIO 


“Its Performances Exceed Its Promises” 





Life Reinsurance Is Our Only Business 


North American Reassurance Company 


Lawrence M. Cathles, President 


250 Park Avenue, New York City 
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REPORTS UPON COMPANIES AND ASSOCIATIONS 
AETNA LIFE INSURANCE COMPANY, In addition to that, they also personally own 12,859 i/12 Shares 
HARTFORD, CONN. of the $1.00 stock which has not been “trusteed,” making ‘heir 
ros , total holdings 44,3514 shares. 
lo Write Non-Par Only—In New York “At a meeting of the Voting Trust Trustees held February 
James A Beha, Superintendent of Insurance, announces that 1, 1927, at which a quorum of eight members only were present. 
the Aetna Life Insurance Company and the Connecticut General the following resolution was passed. 
Life Insurance Company have notified him that on and after ‘On resolution duly made, seconded and unanimously carried, 
May 1, 1928, they will confine their new business in the State J. C. Bureer, F. N. Cochems, and R. J. Bardwell were elected 
_ now SOEE Se -"~ BOR -partienpeting puse. : to constitute the entire membership of the Board of Trustees 
. The New York insurance law provides that no domestic life of said Voting Trust during the remainder of the life of 
insurance company shall issue both participating and Bon-par- said trust and until August 21, 1929, or any extension of thé 
ticipating policies in this state. . Some time ago the Superin- life thereof which might be granted by the owners of sai 
tentent of Insurance took up this matter with the above two siete 0 
companies and suggested that they confine their writings in the a ee eS eS a a 
State of New ‘York to either participating or non- participating of Voting Trust Trustees under the original voting trust agree 
policies exclusively, in order to comply fully with the spirit of ment to consist of 13 members, and also a majority of th 
the law. Both of the companies agreed to the suggestion and stockholders voted to extend the original trust agreement for 
accordingly it was not necessary for the State to take any action | nother five-year period, there may be some question 
a ech ring ou penser - now cals suggestion. majority of the Voting Trust Trustees can legally vest the 
_— ee wave wntggoreee a as Se oy , authority to vote all the trusteed stock in three of its mem) wrs, 
confine their new business, written on after May 1, 1928, to 


the non-participating form. Superintendent Beha commends the 


action taken by these companies. 


On and after May 1, 1928, each of the forty-seven authorized 
life companies will confine its new business writings in the 
State of New York to either participating or non-participating 
policies exclusively. This situation is in the best interests of 
the companies, agents and the public. 

AMERICAN LIFE INSURANCE COMPANY, 
DENVER, COLORADO 
Report of Examination Reviewed 
This company was examined (Convention examination) by the 


Insurance Departments of Colorado, Nebraska and Wyoming, as 
of December 31, 1927. The report, which favorable, 
recently received. A review of the death claims incurred by 
the company and reported by the examiners indicates that these 
obligations are met promptly and in full just 
plete proofs of loss are received. The examiners especially com- 


was was 


us Soon as Colhn- 


mended the company upon their loss payment record. The ex- 
aminers, in conclusion, stated that the company was in excellent 
financial condition and its affairs were being well managed. The 


examiners indicated that the company is aggressive 


in its acquisition of new business plans. 


now more 


Examiners Comments 
Votine Trust Asreement 
“For the purpose of perpetuating the management of the Com- 


pany in the hands of the Officers and Directors then in control 
of its affairs, on August 21, 1919, the Stockholders of the American 


Life Insurance Company of Denver, Colorado, entered into a 
Voting Trust Agreement for a period of 5 years whereby the 
stock owned by them was transferred to a Board called Voting 
Trust Trustees the personnel of which was the same as the 
duly elected Board of Directors at the regular annual meeting 
that year, and a majority of the outstanding stock was so 
transferred to the Voting Trust Trustees. 

“This agreement terminated August 21, 1924. at which time an 
extension thereof for another period of 5 years was duly entered 
into. The extension agreement provides that 

‘the present outstanding Voting Trust Certificates should be 

extended by appropriate endorsement thereon and should be 

returned for such endorsement.’ 

“At the present time, there are 8,936 voting trust certificates 
issued under the original agreement that, for one reason or 
another, have not been sent in for the purpose of having the 
extension endorsement made thereon, although nearly all of the 
stockholders holding such stock have advised the Company in 


writing that they approved of extending the Voting Trust Agree- 
ment for another period of 5 years. The present amount of Voting 
Trust Stock is 56,839 1/6 shares, of which the above mentioned 
8.936 shares is a part and it is all being voted by the Voting 
Trust Trustees. Of the entire amount of Voting Trust Stock, 
31,491 2/3 shares is personally owned by the Board of Trustees. 


as contemplated in the resolution above quoted. 


Policy Forms 


“The business issued by the company is entirely non-partici) 


ing. It is written on the following forms which are vaMed 
the Modified Preliminary Term (Illinois Standard) basis: 
Form 500—Continuous Premium Endowment at ages 85-S0-75-7 
65-60 
D01I—20 Payment Endowment at ages 85-S0-75-70-65-60 
601—Ordinary Life Preferred Risk 
601—20 Payment Preferred Risk 
601—Ordinary Life, 50 Percent return premium 
Ho1—20 Payment Life, 50 Percent return premium 
902—20 Year Endowment, 50 percent return premium 
601—Ordinary Life, 50% return premium, special survi 
ship investment 
6H01—20 Payment Life, special survivorship invest! 
policy 
oX4—Whole Life Premiums doubling after 7 years. 
512—Term Policies Five-Ten 
600—Ordinary Life Guaranteed Premium Reduction 
H00—20 Payment Life Guaranteed Premium Reduction 
o15—Child’s Educational Endowment at age 18 
“O1l—Fifteen Payment Endowment at age SS 
501—Ten Payment Endowment at age S5 
002—Endowment maturing in 10 to 35 years 
Joint Life Policies, Ordinary, 20 Payment and 20 year 
Endowment 
601—Monthly Income policies, Ordinary Life and 20 1] 
ment Life preferred Risk 
009—Monthly Income, Continuous premium endowment! 
age SS 
0910—Monthly Income, 20 Payment endowment at age 


“Complete files of these forms are maintained, duly appr 


by the Insurance Departments of the various states in w! 
their issuance is permitted. The Guaranteed Premium Re 
tion policies employ coupons which may be applied or left 


accumulate at interest. 
and double indemnity benefits are used. 
valued on the net level premium 
Tables, with interest accumulations at 3%, 
the disability benefits. 


The usual forms of riders for disabi 

All term 
Hunters 

used 


policies 
basis. Disab 


is in 


“The Company carries a net retention of $6,000.00 on all n 


and female 
females. 


little 
above 


written 
reinsured 


business is 


amount 


risks, although very 
Any excess over the 
duly authorized companies. 

“In all states except Nebraska, the company issues non-med 


is 


policies up to $2,000.00 on males and unmarried females. 
years of age and under; and $1,000.00 on married women 


years old and under. 
“It also writes some sub-standard 
retention thereon is $3,000.00. 


business but its limit 


Continued on page 80 
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1851 1928 


The Berkshire 


Life Insurance Company 
se MSM OM 


Writes all forms of standard participating 
contracts. 
2 st 


Our SERVICE to POLICYHOLDERS 
and the splendid spirit of co-operation 
between HOME OFFICE and FIELD 
FORCE are responsible for our great 
expansion. 

ses Ss 


Territory open for connection with this 
fine old Massachusetts Company. 


BERKSHIRE LIFE INSURANCE 
COMPANY, 


Incorporated 1851 
PITTSFIELD, MASSACHUSETTS 


Frep. H. Ruopes, President 
































your printing- 


No matter how difficult— can 
be economically and quickly 
produced by methods we have 
learned in 90 years of printing 
experience. 


Whether financial reports, 
pamphlets or books, our night 
and day service insures prompt 


delivery. 


Let us estimate on your next 


printing job. 


Burr Printing House 


18 Jacob St. Beekman 2395 New York 
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FINANCIAL STATEMENT 
March 31st, 1928 


Admitted Assets ........... $5,632,995.07 
Liabilities 
$3,742,555.86 
Capital ....... $750,000.00 
Surplus ....... 1,140,439.21 
Surplus to policyholders... .. 1,890,439.21 
$5,632,995.07 


»~ 




















Excellent 
Opportunities 


are offered by the Amicable Life to men 
who can qualify to represent the Company 
in Texas or Louisiana. Several district 
connections now awaiting the proper per- 


sons. 
All modern forms of policies, unusually 
liberal provisions and options, applicants 1 
day to 68 years. Non-medical. Low pre- 
mium rates. Participating features in 
Limited Payment policies. Disability and 
Double Indemnity. Average interest earn- 
ings of the Company allowed on proceeds 
of policies left on deposit. 


Amicable Life Insurance Company 
Waco, Texas 


A. R. Witson, President 
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AMERICAN LIFE INSURANCE COMPANY — Continued 
Audit 


“As a part of the work of this examination, a very nearly 
complete audit was made of the accounts. All ledger postings 
from books of original entry were verified, and with the ex- 
ception of a part of the year 1926, all disbursement items were 
checked solid. We did not find any discrepancies or irregulari- 
ties. Test checks were made of three months disbursement items 
in 1926, and test checks were also made of income sufficient to 
satisfy us that all receipts have been duly accounted for. 

“The company’s annual reports as made to the Colorado In- 
surance Department, for 1924, 1925 and 1926, were found to be 
in agreement with accounts as maintained by the Company. 

A complete verification was made of all asset and liability 
accounts and the securities owned by the company were care- 
fully scrutinized, counted and found correct. 

The corporate records, as well as the book accounts, have 
been kept with great care and accuracy. 


Disbursements 

“With the exception of Items Nos. 43 to 48 (b) inclusive, all 
disbursements shown in the statement appear uniform and are 
usual to life insurance companies the size of this one. 

“However, toward the close of the year, the management adopted 
the policy of eliminating from its asset accounts all items con- 
sidered worthless or of more or less intangible value, so that 
the admitted assets would hereafter more closely approximate 


the actual value. Therefore, $94,184.12 representing the total 
of Items 43.46.47a, and 4S8b, were written off to profit and loss 
during the year 1927. Inasmuch as complete schedules of the 


adjustments effecting the ‘Real Estate’ and ‘Bonds’ accounts 
will be found in the company’s annual reports soon to be filed, 
we deem it unnecessary to enumerate them in detail in this 
report. The item of ‘Agent’s Balances Charged Off? of $15,- 
171.82 included in the above total amount written off, represents 
about 51% of the total amount previously carried in that account. 
Item 43, “Investment Expenses” $4,563.21, includes $749.39 for 
taxes paid to protect mortgage loans, and $3,815.82 for fore- 
closure expenses which had not been taken up in the real estate 
account of the properties acquired. 

Item No. 48 (b). Decrease by Adjustment in Book Value of 

Ponds, $28,743.50. 
This consists of: 
Bennett Livestock Co., Fremont, Neb. Ist R. 


rr $24. OS6.47 
Amortization of Premiums paid on bonds to 


ee ee Gee WO GD ce cecsncéncctdeccess 3.797.038 

$28,743.50 

“A brief history of the Bennett Livestock Company bond trans- 

action is set forth on pages 26 and 27 of the report of the 

previous examination of the American Life Insurance Company, 

and is given below in explanation for the amount written off 
during the year 1927: 

‘The report of last examination made as of December 31, 
1920, made mention of the fact that the Bennett Live Stock 
Company of Fremont, Nebraska, first mortgage 6° bonds, had 
been criticized in previous examinations as not being a first 
mortgage. Therefore, at the time of the last examination, 
December 31, 1920, at which time the company owned $35,000.00 
par value of these bonds, an opinion was obtained from the 
general counsel of the company to the effect that the bonds 
were then a first lien on the property mortgaged, whatever 
defects in the title having been previously cleared up. The 
bonds, having a very good interest history and maturing 
shortly (March 15, 1921), were allowed at that time for $35,000.00 
which was the book value. 

When the bonds were presented for payment at maturity to 
the trust Company that was Trustee of the mortgage securing 
the bonds, a payment of $8,513.53 was made on account of the 
$35,000.00 par value of the bonds and an extension of time 
asked for in which to pay the balance. On September 7, 1921, 
a further payment of $1,500.00 was made by the Trustee and 
more time requested in which to pay the balance. 

Shortly after this, the Trust Company failed, and in the 
liquidation of its affairs it was revealed that the mortgage 
on a portion of the property mortgaged to secure the bonds, 
had been released by the Trustee without consideration to the 

bond-holders. 











The Doorway to Opportunity 
Leads to 


Northwestern National’s Superior 


Equipment 


1. Non-medical 

2. Substandard Service 
3. Group Insurance 

4. Salary Savings 


5. Low Ratio of Rejection 


(less than 2 per cent) 
6. Liberal Disability Clause 


/. Age Limits—birth to age 65 


8. Participating and non-participating 


9. Mail Advertising Service. 


Every convenience that modern life insurance 


affords given to agent and policyholder. 


NORTHWESTERN NATIONAL 
LIFE INSURANCE COMPANY 


O. J ARNOLD. passwerr 


STRONG~> Minneapolis. Minn. ~ LIBERAL 
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‘he American Life Insurance Company took the matter into 
irt (District Court of Kimball County, Nebraska) and after 
long trial, its claim was rejected notwithstanding the fact 
that the release of the mortgage in question was made without 
» oper consideration to the bond-holders. Other property 
<-curing the bonds that was not included in these released, 
s been foreclosed, and when liquidated, will go towards pay- 
off these bonds. This is estimated to be approximately 
of the balance due on the bonds. 
All the counsel for the bond-holders have decided to appeal 
case to the Supreme Court of the State of Nebraska, as 
ey are confident the lower court will be reversed. 
‘he unpaid balance due the American Life Insurance 
ny, on the $35,000.00 par value of these bonds is $24,986.47. 
set up a depreciation against this in the 
nancial statement of $15,000.00 or approximately 50% of the 
wok value of the bonds, and have also set up a contingency 
ind of $4,500.00 to take care of the legal expenses in the mat- 
Therefore, for the purposes of this report the bonds have 
en allowed at the book value of $24,986.47, which is protected 
before mentioned by the contingency liability set up volun- 
rily by the company of $15,000.00 and the equity in the 
‘“operty decreased to the bond-holders.’ 
lhe records show that the case was appealed to the Supreme 
rt of the State of Nebraska, which affirmed the decision of 
he lower court, therefore the amount carried on the company’s 
woks as representing the investment of these bonds, was writ- 
off worthless in 1927. 
“The full or market value of the American 
v's equity in that portion of the property that was 
the hbond-holders, definitely determined 
ried the books of the company, although equity 
isidered to be about 62% of the value of 266 of land 
vated in Kimball County, Nebraska, which has been conservativ- 
estimated to be worth about $6,000.00. At the present time, 
he company is carrying in its Real Estate accounts an amount 
$2,125.11, No. R. E. 18, in Schedule A-1 of its 1927 
ort. which represents the remainder of nearly $3,500.00 ad 


Com- 


he Company has 


as 
Life Insurance Com- 
decreed 


has never been nor 
on its is 


acres 


shown as 


cel by the Company for the purpose of improving the prop 
paving delinquent taxes, ete., after deducting therefrom 
proportion received from the Trustees of the income from 


sale of a portion of the land and from the farming opera 
s of the remaining portion, a Trust Agreement having been 
ered into by all the bond-holders for their mutual interest 
I protection, 
the deed to this land is in the name of the Trustee under 
nbove mentioned trust agreement. 
Assets 
tem No. 1. “Real Estate,” $180,567.42. 
The real estate owned by the company December 31, 1927, 
the above amount, consists of 18 parcels, all of which have 
obtained through the foreclosure of mortgage loans. 13 


of them are located in Colorado, 4 in Wyoming, and 1 in Nebraska. 


All papers in connection with these properties were inspected 
to determine that the titles were in the company and that there 
Were no incumbrances thereon. We find that deeds had not 
yet been received for parcels Nos. 19, 20 and 21 as of Decem- 
ber Slst, although the deed for tract No. 19 was received during 


month of January 1928. This condition is brought about 
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on account of former practice of transferring the items from 
‘Mortgage Loan’ aceount to ‘Real Estate’ account as soon as 
the court decree is issued, instead of waiting until after the 


duly received. 


period of redemption has expired and the deed is 
would not be 


assured that transfers between accounts 


We were 
made hereafter until after receipt of the deed. 

“During the year 1927, a re-appraisement was made by the 
company on 11 of the tracts owned, with the result that a 
reduction was made in the book value thereof amounting to 
$32,990.13 as shown by Item 48 (a) in the statement, complete 
detaits of which will appear in Schedule A, of the company’s 
annual report. 


by reference to Schedule A-1, above mentioned, it will be noted 
that the book value of Real Estate Item No. of $20,250.00, 
is $1,855.88 more than the actual cost which is given as $18,394.12. 


‘> 
—--- 


This situation was brought about as the result of the property 
being sold in 1926 under contract for $25,000.00, the book value 
being treated as increased to that amount and reduced by the 


payments thereon received during the year. The item of $1,855.88 
was therefore reported by the company in its 1926 annual state- 
of Item 43, ‘Gross Profit on of Real Estate’ 
amounting to &8,690.25, whereas it should shown 
a ‘book adjustment’ under Item No. 44. 
“We further find that the company has 
» parcels of real estate, Nos. 22, 25 
of $42,750.00, from which if 


ment as a part sale 


have been as 


under contract of sale, 
24. which have a 
expects to realize approx- 


and book 


value 


imately $49,000.00. If and when these contracts are fully paid, 
a very fair profit will be shown. 
Item No. 2, Mortgage Loans, $1,115,927.59. 

“This item consists of 191 first lien loans on real estate, all 
of which were determined to be within the statutory limit of 
such loans allowed by the laws of Colorado. All papers were 
carefully scrutinized and checked, and all necessary record 
papers, including fire insurance policies on improved property, 


furnished. Of the above loans, 190 


were found or promptly 
are in the State of Colorado and one is in the State of New 
Mexico. The mortgage loans classified are as follows: 
Improved city loans .......... 27 $972,171.66 
CES, i ns eee ems DD) 392,905.73 
Fraternity Houses ............ 9 150,850.00 
Dt nnn ce ek bid ene ekees 191 $1.115,.927.39 

“Of the over-due interest December 31, 1927 of S4.597.03, $3,300.00 
has been paid during the course of this examination. 
Item No. 6, “Book Value of Bonds,” $405,100.00, 

“The above amount also represents the Par Value of the bonds 
owned,—necessary adjustments having heen made in the 1927 
accounts to bring them to a par value basis, details of which 
will appear in the company’s annual report, and for that reason 
a complete schedule thereof is not ineluded herein. 

An actual count and verification was made by your examiners 
and the company’s records found to be correct. or general 


follows: 
$18,000.00 


reference purposes, we have classified them as 


Giovernment Bonds 


EE oe pn ccehadeesveneeeeee we 376,900.00 
Ist Real Estate Mortgage Bonds 10,000.00 
School District Warrants ............ 200.00 

DY icedecuiedddedeeoontienseessoe< $405,100.00 


Continued on next page 
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OVER 
MILLION DOLLARS 
LIFE INSURANCE IN FORCE 


Unexcelled popular Industrial and Ordinary policies. Opportunity for 
| earnest and ambitious men. 
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THE COLONIAL LIFE INSURANCE COMPANY OF AMERICA 


Home OrricE — JerseEY City, N. J. 
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The Progressive Trend 
| a 
The Minnesota Mutual Life 


Insurance Company 


As shown by “Sales Aids’’ now available 
for Field Representatives 





For the A wide variety of Policy Contracts 
Agent to fit every need. 























A Sales Manual of Working Plans on 
For the Salary Continuance—Educational 
Agent Plans—Retirement Income Bond, 
etc. 





The most definite aids for selection, 
education, training and supervision of 
any Company in the United States. 


For General 
Agents 














Openings at Toledo, Ohio, Wheeling, 
W. Va., El Paso, Texas, Portland, 
Oregon, and other desirable cities. 


For General 
Agents 











Write 
THE MINNESOTA MUTUAL 
LIFE INSURANCE COMPANY 


| Saint Paul, Minnesota 























A Thousand Dollar 


Increase in Income 





The Life salesman who adds one moderate sized 
Accident policy a week t~ his production and re- 
news a fair proportion of the business builds up 


quickly an additional income of $1,000 a year. 


Accident insurance sells so readily that this 
quota can be made without any decrease in life 


production. 


For a table showing how Accident income is 


built up, address 


Connecticut General 
Life Insurance Company 
Hartford, Conn. 
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AMERICAN LIFE INSURANCE COMPANY — Contin: 

“We also made a careful valuation of these bonds to detern 
their market value, using the values promulgated by the Nati 
Convention of Insurance Commissioners under date of Janu 
28, 1925S. The result of this valuation shows a market value 


$441,276.00, or $36,176.00 in excess of the book and par va u 


This amount we have shown as a non-ledger asset in our st: 
ment at Line 23, but have also deducted it at line 42 ()b), 
compliance with the company’s request inasmuch as it is 
desire of the management not to include such paper credits 
its admitted assets. 

“The School District Warrants of $200.00 has been transfe) 
from the ‘Bond’ account in January 1928, and a separate gem 
ledger account will be maintained thereof hereafter. 

Item No. 43, “Contingency Reserve” $17,975.66. 

“This item is not set up by a_ resolution of the Board 
Directors and is therefore virtually the same as free surp 
It is set aside by the company in its accounts and reports 
a sort of fluctuating amount to partially take care of any 
usual losses that may be experienced, but primarily for 
purpose of showing a definite and fixed amount of Surplus 
$115,000.00, as per Item 48 in the statement. 


General 
“In connection with our examination into some of the c 
pany'’s transactions, such as the Bennett Live Stock Comp 


hi 


te- 


he 


t 


bond matter, and death claims in litigation elsewhere refer: 


to in this report, it was noted that the files maintaimed in 
company's office were not entirely complete, some of the ess 
tial information having either been referred to or was be 
kept in the offices of the attorneys or trust officers hand! 
such matters for the company. While this situation is 


doubt largely due to the fact that nearly all of the princi) 


officers of the company have their own business offices wh 
are removed from the company’s home office, and notwithsta: 
ing the fact that all of the information desired was promp 
furnished when requested by us, it is our opinion that the ho 
office files should be kept as complete as possible at all tin 
and when necessary to remove any portion of them, even t 
porarily, proper record or receipt should be taken for anyth 
that is removed, 

“The company is in excellent financial condition and its 


} Vv 


fairs are being well managed. With the exception of the forn: 


Secretary and General Manager, Mr. Robert Brown, whose de: 
occurred in August, 1926, there have been no important chan; 
made in the officers or directors for a number of years. 

“More than usual attention is now being devoted to the acqui 
tion of new business and the present indications are that 1 
growth of the company will be quite rapid in the future. 

“In conclusion, we wish to thank the officers and emplo) 


- 


- 


4 


for the courteous treatment accorded us and for the valuat!: 


assistance and information given during this examination. 
“Respectfully submitted this day of February, 1928. 

0. E. SLOAN, 
Representing the State of Colorado. 
oO. G. OSBORNE, 
Special Agent and Examiner, 
Representing the State of Nebraska. 
ROBERT Bb. FORSYTH, 
Examiner, representing the State of Wy: 


AMERICAN RESERVE LIFE INSURANCE COMPANY 
303 Commercial Building 
BIRMINGHAM, ALABAMA 
New Company 
This company was incorporated April 23, 1928 and _ licens 
April 26, 1928 with a paid-in capital of $117,260 and a paid 


surplus of $28,838. It will operate as an old line legal reser 
life insurance company on the non-participating basis. Oth 


details will be puflished herein when received. 





AMICABLE LIFE INSURANCE COMPANY, 
WACO, TEXAS. 
Report of Examination Reviewed 
The Amicable Life was examined (regular examination) | 


~ 


— 


the Insurance Department of Texas, as of December 31, 1927. 
The report, which is favorable, was dated March 5, 1928. The 


Continued on page 83 
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and classes of bonds held. 


ntinved . 

cr ee OE" 

= | 

“1 BEST’S LIFE INSURANCE REPORTS 

rs . | The 1928 Volume carries the following new features: 

™ <2 (1). A “rating” of each company. 
sferwd & (2). More data on the investments, showing mortgage loans by states, 


ard ot An Essential Part of the Equipment of the 


ary is 


af | Progressive Life Insurance Solicitor 
mr the 4 
TOPICAL PARAGRAPHS FOR EACH COMPANY 


lus of 


\ 
ES Se OP 
ei ee 


Assets and Liabilities in detail 


Income and Disbursements in detail 


Gain and Loss Exhibit in detail 
Classes and Amounts of Business in Force: Ordinary, industrial, 
group; participating, non-participating, deferred dividends. 


Analysis of Expenses and Loadings, etc., for the last five years 


which , ' BESTs History since organization 

tand- ‘ ‘~S . : ; ! 

o . a FE INSU RANCE Management and Reputation: editoral comment, “rating” and also 
: REPORTs insurance experience of executive officers 


Forms of Policies Issued: kinds of standard and unusual policy 
forms; ratings for women 


Policy Provisions: Non-forfeitable benefits, disability benefits, 
double indemnity benefits; whether or not issued to women 


Growth of the Company since organization 


Cash Premium Income for the last five years; new and renewal: 
life disability and double indemnity separately, with totals 





Gross and Net Lines: Maximum amount written and retained 





2 | Officers 
— 5x8 INCHES Directors or Trustees 
BIBLE PAPER Territory: States in which companies are licensed 


FLEXIBLE LEATHER BINDING 
PUBLISHED ANNUALLY IN 
MAY 


Form of Valuation: Actuarial tables used and amounts of business 
on the various principal forms 


; Note: Fraternals and Assessments fully reported upon. Valua- 
| tion results given if obtainable. 


i PLACE YOUR ORDER NOW FOR THE 1928 EDITION. 
 § PUBLISHED IN MAY. 
$15.00 PER COPY 


Reduced rates if you represent any company 
under club arrangement with us 


ALFRED M. BEST COMPANY, Ine. 


——————— + - 
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és 10 So. La Salle St. 75 Fulton Street 361 Hippodrome Annex f 
NEW YORK CLEVELAND, OHIO i 
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Ready For Im 


1928—BEST’S LIFE 


(Of all Legal Reserve Com | 


Showing the principal items of each company’s financial statement (as of Dec. 31, 1927), together with an illus 
est dollar, and also our opinion of the standing of each company from the viewpoint of the policy holder. This isi 
This is very important but is a matter for each individual to decide for himself. t 
Total figures of the 302 companies in this chart (these figures include the industrial business of all companies isuiip 
Assets, $15,218,000,000; Capital, $137,000,000; Surplus and Similar Funds, $982,000,000; Reserve, $12,533,000,000; ¥ 
$18,905,000,000; Insurance Gained, $7,982,000,000; Insurance in Force, $90,510,000,000. 


Reserve Basis: the % interest assumed is shown and whether fae 


(Figures belowe 
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Life Ins. Cos. $ 
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Real Estate 


Mortgages 
Policy Loans 


Non- 








| Cash 











{759,343 

8,151,139 
86, 133.723 

1,114,013 
MPT 34% ¢ 670,007 
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MPT 3%% 655,97 
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E have always felt that the life insurance business and its many phases have 
a great deal of time and thought to the problem of furnishing the Policy Hq 
in deciding upon and analyzing his insurance needs. “Best’s Life Rating Chart 
in assisting the life insurance companies and agents in their every-day contact 


PRICES 
SINGLE COPIES — @ — 50c. Order Now 


10 to 100 — @ — 4c. each for »> 


(Prices quoted on larger orders upon re- 


quest.) Immediate Delivery 





Many companies and agents are placing large quan- 
tity orders for distribution to their policy holders 


and agents with imprint. IMPRINTING COST 
Imprints will be placed on orders for 100 copies or 100 to 500 a a $5.00 


more at following additional costs:— 
Lots of 1000 — — 8.00 per M 
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7 {750,34 
% 8,151! 
% 86. 133.72 
% 1,114,013 
% 670,00 
% 370,86 
% 2 423,84 
% 4,707,975 
25,38 
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strial and ordinary) are shown following. 


emium, Mod. Prelim. Term, or Full Prelim. Term. 


ember 31, 1926) 


For practical purposes they may be regarded as complete: 
$5,973,000,000; Total Disbursements, $2,511,000,000; Tota! Paid Policyholders, $1,573,000,000; Insurance Written, 





st of insurance at rates or dividend scales now in force at age 35 for a total period of 10 years to the near- 
h more complete data than appears here, and includes all items except service to the policy holder through the agent. 


Admitted 








371,433 
2,065,000 


206,628 























Insurance Insurance Insurance 
iry- ri Cained In Force 
wlders $ 3 

23 4,707,123 —1,390,159 22,228,003 
554 64,309,170 37,981,370 264,258,116 
SO c901,174,039 €295,668,268 | c3,226,688,735 
: a7,247,152 a—205,041 a10,718,248 
78 1,766,509 —1,372,876 15,705,722 
3,829,561 2,142.4633 7.551,328 
a21,414,175 @1,682,299 a34,088,413 
56,110,731 8,157,326 220,595,725 
4.394 a352,575 a95,714 a218,884 
4,118,490 1,543,723 15,106,072 


WARNING! Figures from the Profit and Loss and Policy Exhibit | 
can be accurately interpreted only by experts; 
should be considered approximate guides only! 


for others they 








Mortality 
Ratio (%) 


Net 


Interes 


Earned ( 





l 


| 1925 | 1926 | 1927 | 
| | | 
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58 69 42152 5.7 
34 40 468 | 56 5.6 
61 64 64 | 4.9 4.7 
... 1a104 a aincteee 
30 55 31] 5.4 5.9 
23 22 38 1.4 2.7 
... ja 67 | a’7] .... | €.2 
48 63 60 | 5.6 5.6 
384] 53] 37] 6.2] 5.9 
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ALFRED M. BEST COMPANY, Inc. 


Best BUILDING 
75 FULTON Street, New York City 


Gentlemen :— 


_ Please enter our order for 





copies of 


the 1928 BEST’S LIFE RATING CHART at a 


cost of $ 
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1925 | 1926 | 1927 
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If order is for 100 copies or more and imprint is 











Newt 
Jet Cost . 
Premiums ponuty 
. sry same Eves HOLDERS’ 
($ per , ) ge 35 pata . 
Total First 10 yrs. RATING 
Nearest Dollar 
20 20 
1926 1927 | Ord. | Pay | Year 
Life | Life |End't 
5 97 5 33 jn200 1n306 (2430 | Good 
4.51 4.31 | p19S8*|p273* | p3es Excellent 
g3.09 193.06 |n197 |n272 {7410 | Excellent 
a7 16 }a211.82'"265 [n392 [7510 None 
6.05 | 5.46 |p222 |p294 |p41l | Good 
6.92 | 6.99 |n220*|n300*'|n429 | None 
4.58 | 3.70 [m222®/|n304*\n433 ‘alr 
3.05 | 2.82 |n228 |n307 [n429 | Very good 
sat - oe a — None 
5.99 | 5.19 [n198 |n270 (m423 | Very good 











omplete “mystery” to the average life insurance policy holder. We have given 
something that will not only be readily understood by him but be of assistance 
opinion, will meet this need. We believe further that this chart will be of value 
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READY FOR IMMEDIATE DELIVERY 





1928 EDITION 
OF 
BESTS’ ILLUSTRATIONS 


Net Costs, Cash Values, Premium Rates and Policy Conditions 


BESTS’ ILLUSTRATIONS EXCEL 
ALL OTHER SIMILAR PUBLICA- 
TIONS IN THE FOLLOWING 
VITAL POINTS 


Net Costs for More Ages 
Net Costs on More Policies 


BESTS 
ILLUSTRATIONS 
1928 


Sy «60ND a 


More Comprehensive Policy Analysis 
(For 100 Companies) 


4. Net Costs for 20 Years 
5. Reserve and Interest Tables 
“Always Up-to-Date” 6. Financial Data 
| 7. Always-Up-To-Date (Supplemented) 
§. Industrial Rates 


BL ISHED ANNUALLY IN APRIL 10. Over 200 Companies Included 
PRICE $2.00 PER COPY 


REDUCED RATES ON QUANTITIES 


IF YOU HAVE NOT ORDERED YOUR COPY—ORDER NOW 


(First copies received March 27, 1928) 


ALFRED M. BEST COMPANY, Inc. 


HOME OFFICE, BEST BUILDING 


10 So. La Salle Street 75 Fulton Street 361 Hippodrome Annex 
CHICAGO, ILL. NEW YORK CLEVELAND, OHIO 
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A\iiCABLE LIFE INSURANCE COMPANY — Continued. EE ——a———O| 
fit ial statement prepared by the examiners differs somewhat 
S fro that filed by the company, which was brought about by | 
sel | readjustments in the asset and liability accounts. These | 
oad tments resulted in a small decrease in surplus, as shown | 
it » following comparison of the figures shown in our Life | | 
Reo ort and those prepared by the examiners: | | 
, est’s Reports Examiners 
87,093,297 Admitted Assets $7,086,221 . 
817.982 Surplus 799,132 th L I W 
820,000 Capital $20,000 e ife nsurance ay 
; Examiners Comments | 
Real Estate 
i’ twenty-two story home office building of the Conipany, | —and PROTECT Your | 
"i lo d at the corner of Fifth and Austin Streets, Waco, Texas, | 
. yy completed in 1911 and is now earried upon the books at | . ’ 
) s1.1.9518.43, which amount represents the actual cost of the | [| F / F t 
sit. of the building and permanent Improvements, plus other amt y S u ure 
f ises, as detailed in the following schedule. 
, 19 H. ©. Building Site ......................000e $100,000.00 | 
1%) Increase in value H. O. Bldg. Site .......... 26,059.83 | » 
1" H. O. Bidg. construction cost .............6.. T99.040.17 
1 Dee GORI GOS. oc cécdcccccccccesees 3O.T53.59 , 
1" Purchase of right-of-way (alley) ............ S.000.00 ~ >} 
iit) Various permanent Improvements............ HS17.05 
O14 
1 Various permanent improvements ............ 7.048.453 
mm 192 Various permanent improvements ............ OOO 
Ci) Se” Ge ED seek ctwesicdcvcesusceccecceneass 1.475.00 | 
| ie THE MUTUAL BENEFIT 
Ch) «Ge We GD ewe cedcenecccscceeccccevcecs 3. 400.00 
I! | ee Se EEE Kd S Scwedcessedevenséeeness 7,245.54 LIFE INSURANCE COMPANY | 
Blea | | 
mS 1th Various permanent improvements .......... SSOLOD | HOME OFFICE .- - NEWARK, N. J. | 
1; SRCPORGS BR WRRRMOE VRIMO cc cvccccescccccccecs OO.000.00 | 
| iW PEE, weccanesestebatccdna $50,000.00 
14 SUCTCRSO BM MOOFMEE VRIMO co cccccccccseveccs 20,000.00 — 
| Met PRED cinncnasnodnneeces ess 0000.00 
| 1 4 Increase in market value .........ccccecees =), 000.00 | 
ve Various permanent improvements ............ 5.9293. 00 eo 
mL OU Well Tabor 20... ccc ccc cece eee cece ee ceees 350.00 | There are Real Possibilities 
. 1 Various permanent improvements .......... 7,421.58 
i ee Po ee dbeneesoceastene 250.00 ‘ P 
Iie Increase in market value ..................+- 35,000.00 For You in the PILOT LIFE 
ee «ER NE cbc wecdcddsecescdenccecescdsccecsees 100.00 
FP i927 Inerease in market value ................000- 50,000.00 INVESTIGATE WELL 
ele Various permanent improvements .......... TOS3GIS 
S70.000.00 1.219.518.43 
a 9 
Book Value December 31, 1927 ...........eee: $1,149,518.45 ILOT LIFE i . 
7, hd 2 
‘rom the foregoing statement, it may be seen that, since the | a oes BODES 
of construction in 1911, the building’s book value, exclusive ¢ > ay a 
of cost of all permanent improvements, has been increased through | 
journal entries $136,059.83 net. Contrary to expectations, perhaps, | [| Participating and non- indemnity contracts for 
the company, in your examiner's opinion, has not subjected | | participating plans. both men and women. ”° 
f<-lf to eriticism on account of these small periodical increases | Non-medical on men and Sub-standard risk  con- 
for reasons which, I think, should be stated in a somewhat | women. tracts. 
detviled manner to substantiate my position. | Endowment and ordinary Complete accident cover- 
in spite of the fact that the banking quarters on the ground life policies on children. age, including policies for 
fl. of the building did not produce but $1,200 revenue for the | Disability and double children. 
coupany during 1927, due to a lease agreement entered into | 7) 
; WwW the First National Bank, of Waco, in 1911, the net income Training School and Home Office Assistance 
Se if the Home Office Building for last year amounted to $50,597.91, | 
: 3 or 44% on the present book value of $1,149,51843 as herein- | Liberal first vear and non-forfeitable renewal 
— «fcr scheduled. ai ; commissions. 
‘ ‘he building was constructed in 1911, or at a time when, | 
rding to statistics, cost of labor and building materials were | | “4 Quarter Century of Service” 
the lowest level in the cycle of the last twenty years, so | [| 
the book value of the building now is probably several | PILOT LIFE INSURANCE 
hindred thousand dollars below present reproduction cost. As | ; ; 
t imaterial used in the construction was the best obtainable | COMPANY 
for a modern steel structure, as the utmost care has been used | | GREENSBORO, N. > 
he maintenance of the building, no depreciation is apparent, | ]| 
le from elevator equipment, and no competition need be feared | T. D. BLArr, A. W. MCALISTER, 
the retention of tenants from other office buildings which are | | Agency Mor. President. 
| | 
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AMICABLE LIFE INSURANCE COMPANY — Continued. 


under contemplation of erection. To the contrary, I believe 
that, excepting through time in the natural growth of the town, 
the company could not find a better stimulus for the increase 
in office rent over the present rate of $1.65 per square foot than 
through the existence of other equally well-equipped office build- 
ings. 

“During the fall of last year, the banking quarters of the 
First National Bank were enlarged by erecting, at an agreed 
maximum cost of $70,000 net to the company, a one-story build- 
ing, with a mezzanine floor, at the rear end of its Home Office 
Building site. In consideration thereof and the additional rental 
space made available, the old heretofore mentioned was 
cancelled and another agreement entered into, which, in substance, 
provides that from November 30, 1927, until November 30, 1931, 
the bank shall pay an annual rent of $8,000, and from then on 


lease 


until November 30, 1946, $24,000 per year, for the same space. 
In other words, without any additional up-keep expense, the 
net income of the building will increase 14% during the next 
four years, and 50% during the following fifteen years, due to 
this new contract, signed by one of the strongest banks in 
Central Texas; so that if all other figures are left unchanged, 
it should yield a revenue return of more than 659% for the 


year 1932. 
“Although my last previous report analyzed in detail the cost 


in connection with the oil wells owned by the company, and 
charged into the building account, it is considered best to give 
a brief review of these transactions here to enable you to 
procure a complete picture of the company’s assets without 
referring to any other documents previously filed with your 
department. 

“On September 18, 1921, the company, through its President 
and with the approval of its board of directors, acquired an 
oil lease on 75 acres located north of South Bosque, in Me- 
Lennan County, from W. A. Field for a final consideration of 
$1.475, and contracted for the drilling of eight producing wells. 
As the lease was made and the drilling contract let with the 
specific understanding by the board of directors, as evidenced 
in the minutes of the meeting when the resolution was passed, 
that this action was taken for the purpose of providing suf- 
ficient fuel to operate the Amicable Building and was not as 
a speculation in any oil project, and, as under the terms of the 
lease and drilling contract the company would not have to pay 
any money if no shallow well, producing a minimum of three 
barrels per day, had been brought, your examiner does not 
believe to have a justified ground to criticize this expenditure. 
I submit that the necessity of an uninterrupted operation of the 
elevators in a twenty-two-story building is evident and that the 
company would not subject itself to criticism or violate any 
law in the purchase of a large storage tank on the railroad 
tracts. The company’s records disclose that the wells produce 
a sufficient amount of oil to supply the entire fuel demand of 


the building, when and while operated under its own plant. 


“The following schedule gives the income and disbursements 
of the building for the years 1925, 1926 and 1927: 


Operating Statement of Amicable Life Building 


1927 


112,854.99 


Income 1026 


115,836.84 


1925 
tents 114,241.56 
Disbursements 
tepairs «& 
Expenses . nO. G44. 55 52. 762.08 


54,077.03 











Taxes 28,017.50 84,662.05 26,272.86 79,034.94 25,784.42 79,861.45 
28,192.94 56,801.90 34,380.11 
Analysis of 1927 Income and Disbursements 
Income 
I i le le i i SB $15,591.50 
i Ee a ae ee. 97,263.49 
Vn ctundacké deh vhaebansedkadbedeusacée $112,854.79 
Disbursements 

I ee i i i oR a $27,126.78 
PE GD  tcccnnncdescasneaseneuedbacsuneeasa 11,340.80 
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(Life Edition) 


ee ED oa hc 6dinendecseeiecetedéadee evs Odsee 4,989.92 
Sr Te TY ceennecwds cuss coeteonces od ones 6,803.6] 
EE cine ii.ds 6066464506000 04060060006666n.0K 000% 3,873.44 
SD ib 6S Naveesnsctleckdin uodene dé éunsssbnccduds 2,500.00 
PD: dinewdsctewenvdaceke hens cebsaekeoskies #9,812.33 

ee ED i onde cwedtnccesevesves#ésne $62,455.88 

Pt shi cu i reganneaddbnaeeesenenesanesnn dé $50,307.9) 
Percent of Income on Book Value of $1,149,518.43 b 40; 


* This figure, applicable tax, has been asccrtained by finding the 
proportion in which the building stands to the total amoun: of 
taxable assets and the total of state, county and city taxes p.id 


Mortgage Loans 
“All mortgage loan notes and papers in connection therewith 
were carefully examined and found to be in excellent condit 
evidencing in each instance that a first vailid and subsisting 


is held, secured by property worth double the amount of tly 
original loan, under conservative appraisement. The accrued 
interest, as verified, amounted to $177,711.05 and the past ue 
interest to only $30,377.15, which is another indication of th 
quality of the notes owned by the company. 


“In the following schedule the mortgage loans were classitied 
by underlying securities; no such classification by location was 
necessary as the funds are invested in Texas only. There wer 


not but four loans in process of foreclosure, in an aggregat 
amount of $19,750, three of which have already been referred 
to in the Real Estate schedule. 

Mortgage Loans—Classification 
No. of Loans Description Amo 


530 POPES BOGE CRMGMOB cc ccccccccececccce $2,561,S18.54 
3 ee re eee ee 6, OO i 
3 er ee ar ee SL 
3 ED . « da.cdw'ccseesstdeeues ded, UNO 
1 Brick business houses ...........e.6:. 253,000) 
23 Pn “Pn, ccedweeeseecdnccetese 142.55; 

19 ccc cdecesennsateeer 42.2 

Gov $3,171, 1355.4 


“The bond holdings of the company, totalling $320,000, consist 
of $120,000 of liberty $200,000 United States Treas 
certificates. 


“The liberty bonds are deposited with the State Treasurer, 


bonds and 


gether with the Home Office Building at a valuation of SSS0,! 
transferred to him in trust, which total amount of $1,000 
constitutes the special deposit for the protection of all policy 


holders of the company. The United States Treasury certificates 


were bought late in December, 1927, and sold again early 
January, 1928, as shown from entries in the books of accou: 


BANKERS NATIONAL LIFE INSURANCE COMPANY, 
DENVER, COLORADO. 


Report of Examination Reviewed 

The Bankers National was examined (Convention examinati: 
by the Insurance Department of Colorado and Nebraska, as 
December 31, 1927. The financial statement prepared by the exa 
iners in all details with the report filed by the co 
pany and which was published in Best's Life Insurance Repor's 
An examination of the company’s death claim register indica: es 
that the company pays all just claims in a most equitable man:er 
and all settlements are made very promptly. The company }|:.s 
no contested death claims. The examination showed that tlie 
company’s mortgage loan account was in excellent condition 
only two loans, for a very small amount, were past due in int 
est. 


agrees 


~< 


Examiners Comments 
“In addition to the above, a general survey was made of 
financial transactions since the formation of the company. 0 
unusual procedures appear to have taken place until during te 
latter part of the year 1927, the details of which are specifica'!y 
outlined herein under the captions “History,” and “Bankers 


National Holding Company” on pages 2 and 6. 
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History 
‘This company was incorporated to transact the business of 
lif. insurance upon the stock legal reserve plan, as a Colorado 
tution, on August 28, 1922, with a paid-up capital stock of 
¢10,.000.00 and a surplus of $50,000.00. The stock consists of 10,000 
‘ss of a par value of $10.00 per share, and was sold at $15.00 


—s 
— 
, 


wr share, 
| he promotion and organization expense paid for the sale 
of ‘his stock, which payment was made to Messrs. Ralph R. Louns- 
bury and Ray T. Blampied, the organizers of the company who 
hel! the promotion contract, as treated in the company’s accounts 
anc annual reports, was $7,500.00, which is 7.5% of the capital. 
The promotion contract, in addition to providing for this pay- 
t of $7,500.00 when the license to do business was received 
fri the Colorado Insurance Department in 1923, also provided 
for three further annual payments of $7,500.00 each, which pay- 
mets were contingent upon the company having an amount of 
Dp: for business in force at least equal to the following schedule. 
On February 1, 1924, $2,000,000.00 in force 
On February 1, 1925, 3,500,000.00 in force 
On February 1, 1926, 5,500,000.00 in force 
inasmuch as the amount of business in force on the dates given 
hown below, was in excess of the contractual requirements, the 
revuiining payments aggregating $22,500.00 were paid as they 
beoume due, and were charged in the company’s accounts as 
seney Expenses.” The greater portion of the original stock 
was disposed of to residents of the states of Colorado and Ne- 


aw 


braska, 
fhe company was licensed to transact business in the state 
of Colorado on January 31, 1923 and began active operations on 
that date. It has since been admitted in the states of Nebraska 
South Dakota, Kansas, Arkansas, Missouri and Texas, and we are 
informed that applications will soon be made to enter other 
stutes embraced in the territory between the Mississippi River 
| the Rocky Mountains. 
“The following figures reflect, in a general way, the progress 
company has made up to the present time: 


Liabilities Capital 
Business Admitted except Capital and 

Yeur in Force Assets and Surplus Surplus 
19255 $1,762,500 $165,121.31 $47,198.17 $117,925.14 
124 3,362,225 240,614.92 124,496.85 116,118.09 
125 5,729,975 386,000.00 255,518.81 130,481.19 
126 6,812,765 500,070.37 397,573.63 142,496.74 
1927 10,293,317 634,016.49 486,669.64 147,346.85 


During the year 1925, Mr. Ralph Lounsbury, President of this 
company, being desirous of doing business in the State of Florida, 
concluded that greater success would be attained by the forma- 
tion of a Florida corporation than for the Colorado Company to 
seck admission to that State. The result was the organization and 
incorporation of the Bankers National Life Insurance Company of 
Florida, at Jacksonville, Florida, under the laws of Florida, with 
M Lounsbury as President, which position he still holds. A 
portion of the stock of the Florida company was purchased by 
the Bankers National Insurance Company of Denver, which is 
permissible under the laws of the State of Colorado. 

llowever, during the latter part of the year 1927, a refinancing 

| stock control arrangement was consummated whereby a 
little more than 79 per cent of the capital stock of the Colorado 
corporation, together with all of the stock of the Florida Company 

ned by the Colorado Company, was sold to a holding com- 
pony which was organized by Mr. Lounsbury in association with 
ecstern eapitalists and incorporated as The Bankers National 
liclding Company, of Wilmington, Delaware. 

Similarly, the Bankers National Life Insurance Company of 
‘ew Jersey was formed and incorporated under the laws of the 
“tute of New Jersey, in the year 1927. 

by reason of the arrangements made, this Company (the 

ukers National Life of Denver) is one of the three life insurance 

inpanies at present comprising the Bankers National Life Insur- 
ce organizations, the stock of which is largely owned and 
itrolled by the Bankers National Holding Company, of Wilm- 
ston, and the three companies while separate corporate enti- 

s, are being operated along the lines of the so-called “chain” 

stems now quite extensively employed in various phases of 

‘ail merchandising, banking institutions, etc. 


Continued on next page 
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MORE BUSINESS—another income 


Another protection to 
write in an almost virgin 
field. Agents may in- 
crease their income and 
round out their service 
facilities by selling Pa- 
tent and Trade Mark 
protection. 


Protection against pa- 
tent infringements and 
defense against infringe- 
ment claims is found un- 
der these new broad 
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S& SAMERICAN ». 
[PATENT PROTECTION? 

forms of contracts. 


Co RPORATION 
SN , 
We do not practice 


C Ho REMINGTON law. Our contract fur- 
mm ; — . nishes funds for the use 






: of the attorneys of our 
President 
contract holders. 


- AGENTS WANTED 








AMERICAN PATENT PROTECTION 
CORPORATION 


Suites 1801-1805 and 1811-1813, 551 Fifth Avenue, 
New York, N. Y. 
Telephones: Vanderbilt 10381-10382-10383 
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Old Enough 
to be Thoroughly Established 


Young Enough 


to offer Exceptional Opportunities 


HE importance of represent- 
ing a well established, sound 
company is of tremendous import- 
ance. Yet the opportunities for . 
growth must not be overlooked. 


This company favors younger 
men of character and initiative who 
are willing to pay the price of suc- 
cess in hard work. For to such men 
we can afford to give our fullest 
measure of cooperation. 


T. C. Denny, President 
CENTRAL LIFE ASSURANCE SOCIETY 


(MUTUAL) 
Des Moines, Iowa 
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BANKERS NATIONAL LIFE INS. CO.— Continued. 


“The company has never “written off” any Agents debit bal- 
As a part of the re-financing program above mentioned, 
the Bankers National Holding Company took over approximately 
$35.000.00 of Agents’ debit balances due this company, paying the 
cash therefor, which has been invested in Bonds and Real Estate 
We are informed that this procedure will likely be 
followed in the future if necessary, and if there are no objections 
from supervising authority. 

“Also, just before the close of the year 1927, the Holding Com- 
pany purchased the home office furniture, fixtures and safes of 


ances, 


mortgages. 


the Denver Company, at a flat price of $3,000.00. During the 
year 1927, the Denver Company had expended $1,356.16 for fur- 
niture and fixtures, the cost of which was not written off the 
Profit and Loss, as customary. When the $3,000 payment was 


received. the amount was credited direct to the “Furniture and 
Fixtures” account, which left a credit balance therein of $1,643.84, 
which is reported at Income Item No. 37 of the Annual Statement, 
as from the Sale of Furniture and Fixtures.” The 
understandable method, in our opinion, would 
written off the amount expended in 1927, 
amount received to “Profit and and 
income from the sale of furniture. 


“Proceeds 
better 
have 

credited 
reported 


and more 
to have 
the entire 
S35. 000.00 


been 
Loss,”’ 


as received 


The final result, however, by either method, is the same. 
“The arrangement further provides that the Denver Company 
will reimburse the Holding Company at the rate of 1% per 


month, payable quarterly, for a period of ten years, at the end 
of which time, the office equipment 
of the 

“The ultimate effect of the two above mentioned transactions, is 
to transfer approximately 338,000.00 worth of a “Not Admitted” 
class of to those of an admissable character for financial 
statement purposes, and at the same time convert its surplus into 


again becomes the propert Vv 


insurance company. 


nssets, 


a more liquid form for the acquisition of new business concern- 
ing which last definite goal to be attained 
by the close of the year 1932, has by the management. 
Your feel that there are valid to the 
course has been pursued, 


mentioned purpose a 


been set 
examiners 


that 


ho objections 


Bankers National Holding Company 
“A general the 
found on Pages 458 and 459 of the January 3, 


statement concerning above company will be 


1928 (Life Edition) 


issue of “BEST'S INSURANCE NEWS,” which, for convenient 
reference and historical purposes, is given below: (EID)-—See the 
above mentioned issue of the “News.”’) 

“In addition to the above, we are informed by Mr. Lounsbury 
that none of the officers or directors of the Holding Company 
receive any salary or compensation of any kind, as such officers 


or directors: that they are all men who are associated directly 
with various other enterprises interested in the Holding Com- 


pany and serve without pay; that the Holding Company is verily 
a holding corporation and for other purpose 
than to hold the stock of the four insurance companies mentioned 


Was organized no 


and to receive dividends on the stock owned by it as same may 
be paid. 
Agents Contracts 
“The company makes all contracts direct with its agents on 
what is known as an “Equal Rights” form of contract. They 
are uniform in character with all agents and commissions pay- 
able thereunder are graded from 60° to a maximum of 85%, ac- 


cording to the amount of business produced by such agent 
agents that may be secured by him to represent the company. 

“Cnder the present plan, each agent is himself virtually a super- 
visor of although all of the officers of the company 
maintain a general supervision over the activities of all agents. 
We regard the form of contract with agents as highly commend- 
atory. 

“Up to about January 1, 1925, the company had a general agency 
arrangement with Mr. Ralph Lounsbury and Mr. Ray Blampied, 
the promoters and organizers of the company, previously 
stated, known as the “R and R Agency” and in whom the agency 
management was virtually This contract provided for 
the usual commissions on business personally produced by them 
and an over-writing commission the produced by 


agents appointed by them. Mr. Blampied severed his connection | 


or 


agents, 


as 


vested. 


on business 


with the company about that time and the contract was termin- 
ated except as to renewal commissions on business written there- 
under, which is now being paid to Mr. Lounsbury as we are in- 
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formed he purchased Mr. Blampied’s interest in that contrac: at 


| 

. 

| the time he left. Policy Contracts 

“The company issues the usual limited payment life and 
| dowment contracts, as well as ordinary life. All forms ar 
contestable after one year from date of issue. 

“Both participating and non-participating insurance was \ rit- 
ten until within the last few months when the participating fi ring 
were discontinued. Of the business in force on December .| ist 
1927, $5,457,000 is participating, and $4,836,317 non-participat ) 
The participating is chiefly under the special forms 110 and 11) 
known as the ‘Founders’ A and B policies, Dividends were 
in 1927 on this business as follows: 

On Policies issued in 1923 — 20% 
On Policies issued in 1924 — 14% 
On Policies in 1925 99 


sc 


issued 





General 
“This company has made very substantial and satisfac ory 
progress, especially during the past year, and now that the !ur 
den of its financial problems have been removed to a large ex 
from the consideration of those actively engaged in its man 
ment, we feel that there is every indication that the fuiur 
growth of the company will be stable and rapid.” 


CENTRAL LIFE INSURANCE COMPANY OF ILLINOIS, 
CHICAGO, ILLINOIS. 
New Children’s Policies 
These new policies will be issued on the following forms 
Will supplant the present children’s policies. 20 Payment |! 
(Endowment at age SS); 20 Year Endowment: Endowment at ox 











16; Endowment at age 17: Endowment at age 18: Endowment 
unge 19: Endowment at age 20: Endowment at age 21. 
The death benefit is uniform for all policies. For a S10 
policy (Face Amount) the coverage will be 
Ist 2nd Sra 4th Sth (it hi 
Age at issue Year Year Year Year Year Y« 
Under six months S100 $200 S400 S600 S800 oS] 
ree. 20) 400 G00 SOO 1,000 
D édapeeduates Low GOO S00 1,000 
S sdsendseedeus HOO SOO 1,000 
Perr, e S00 1,000 
» to 9 inclusive 1,000 
For ages 2, 3, 4 and 5 the death benefit is double what it is 


under the present policy, consequently the premium is increas 


(although the percentage of increase in premium is not prop 
tional to the increase in death benefit). For age 6 the coverage is 
increased two-thirds, for age 7 three-sevenths, for 8 one-fou: 


and for age 9 one-ninth. 


Instalment Settlement Options 

Not all children enter college at age eighteen and not all w: 
a policy for $951 payable in annual installments over four yea 
Under the new forms the applicant may select a policy maturiig 
ut any age from 16 to 21 and may have the proceeds paya! le 
either in one sum or by means of the many settlement optio) s. 
and may have them paid annually, monthly or in other periodic i! 
instalments to suit his particular needs. Another settlement : 
tion included is the privilege (if insurable) of surrendering | 
policy at maturity for a paid up participating life policy $1.0" 
ut age 20 securing over $3,500 paid up life insurance). 

Non-Medical Privilege 

Such as have the non-medical privilege will be grant: ( 
the privilege of writing these policies non-medically from $1," 
to $2,000 inclusive at all ages at A special non-medi: 
blank covering both child and parent has been prepared. More 
dependence is placed on the agent than heretofore and an Agent's 
Report accompanies each child’s application. 

Old Forms Withdrawn 

When the new forms are adopted ali the 
policies will be withdrawn. 

No children’s policies are issued in Nebraska or Colorado « 
account of existing legislation. 


— 


agents 


- 


issue. 


o~— 


present children s 


~ 


COLORADO LIFE COMPANY, 
Patterson Building, 
DENVER, COLO. 
History 
This company was incorporated as a stock legal reserve lif 
company on October 20, 1919. It was licensed on November 
1927 and began business February 20, 1928. The authorized capits! 
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rac’ at is «100,000, all of which is paid up as treasury stock. The com- 
1 is offering for sale a limited number of five year payment 
nd en 1 Year Endowment Bonds, without insurance benefit. The The 
are j . cription for each bond includes a subscription for one non- (NE, 
ssuble participating share of the company’s stock at $250 per iD 
3 writ R The bonds have a face amount of $1,000 and mature in ten 
forms & ye rvs. The stock subscribed for in connection with the bond is to Jnsurance Company of America 
r .ist ~sued and delivered as fully paid five years after date of the | 
pat ing if the bond is then in full force, or prior thereto upon per- MILWAUKEE, WIS. 
id 11) nm sent termination of the bond after the company has received operating in the following states: 
e paid i ish not less than two annual payments. 
ch bond contains a provision which, in substance, provides California Minnesota South Dakota 
lows : Illinois Ohio Texas 
ginning on the second anniversary hereof, and on each lowa Oklahoma Washington 
versary thereafter, so long as this bond is in full foree, Michigan Oregon Wisconsin 
| its maturity, the company will divide into five thousand Pennsylvania 
= ‘ (| parts a sum of equal to S82 for each $1,000 of life insur ‘ i 
* the company has in force at the end of each year preceding Give usa ring or address US, if unattached. 
= F {| ute the bonus is payable, on which all premiums falling due 
ns i such calendar year were duly paid, and one such part 
ant ae S | be pavable as a bonus hereon; on the second anniversary factory proof is received of disability. If disability occurs after 
hi of. the bonus shall be a double bonus consisting of two : mgm ‘ 
ad age 6O. the premiums falling due are charged as a loan against 
Buch POETS. - the policy until it equals or exceeds the face amount. 
JOIS. » shares are without par Value and are being sold at S200 Double Indemnity is available for accidental death within 
( No commission is being paid on the sale of stock, and the ninety days of accident, prior to age 60. 
( inission on the sale of the Endowment Bonds is limited to : 
1 3¢> of the sales price. Officers 
p ane President, J. M. Campbell; Vice-President & Actuary, W. HY. 
Life Management and Reputation — Watlington; Vice-President & Medical Director, Dr. C. H. Willis; 
t ae M. Campbell, President, has had twenty-five years experience macwetenr. & Th. Lace: Generel C +. Judge 8 Harr! white 
ni I lifferent branches of the insurance business and was for many secretary, 5. b. Lacey, General Vounsel, Judge 5. arrison sate. 
yours a member of the firm of Campbell & Hlarvey, Ine., Attor Directors 
3 BLL <-in-Fact for the Western Reciprocal Underwriters Fire Insur- The above officers and the following: Rollie Bradford, President 
Exchange in Kansas City, Mo. W. H. Watlington, Vice- of the Bradford-Robinson Printing Company, one of the largest 
G1 resident and Actuary, has been engaged in the life insurance plants in the city of Denver; Clyde B. Stevens, with John Clay 
Voor business for about twenty-four years. lie was formerly State and Company, Livestock Commissioners; C. L. Curtis, Gunnison, 
100 Aceut for the Fidelity Mutual Life of Philadelphia for about Colorado, ranchman; Thomas MeKelvie, Collbran, Colorado, ranch- 
hive years; Home Office Representative of the Bankers Life Com man; CC. W. Swayze, Denver Insurance Manager of the State 
| of lowa for four years; Actuary of the Western National Grange: J. F. Munroe, Fort Collins, Colorado, land owner. 
lI. f Insurance Company for nine years. 8S. B. Lacey, Secretary, 
had about fifteen years life insurance experience. He was | erm msos , , 
Licutenant Governor of the State of Colorado in 1925 and 1926, | At present. the company is licensed in Colorado only. 
tt je is, at this time Budget Commissioner of that State. Dr. C. I. korm of Valuation 
seed Willis. Vice-President and Medical Director, is surgeon of the | American 544°, Modified Prelininary Term (Illinois Standard). 
p burlington Railroad. Judge S. Harrison White is General Coun | The rates for the Colorado Life Founders Policy are given 
re is St lie was recently Chief Justice of the Supreme Court of Colo below : Founders Douhle Participating Policy 
ul rido and at present a member of Congress from the Denver Annual Premiums—Standard Rates 
BR district, Kinds of Insurance Written ON $5,000.00 POLICY With 
he company will write ordinary, industrial and accident and With With Disability Creh 
rant hevilth insurance. Life insurance will be issued on the partici- Plain Disability Accidental and Aececiden- Vara. 


ng plan, and the industrial and accident and health business oan tal Death 20th Yea 


Non-medical is not written. 


-< 
. 


Premium only Death only 








y (he non-participating basis. | Wtolt  S146.95 Not Issued Not Issued Not Issued 2.050.000 
Abie Forms of Policies Issued | 15 toe 20 146.95 $162.70 $154.45 $170.20 2 050.00 
DIS, \t this time the company is issuing only one form of policy, =) 10.15 174.00 166.65 1S? 40) 2 9S0 00 
lel “a Founders Double Participating Policy on the Twenty-Year “ty 172.80 ISO.55 S120 197.05 ® 540.00 
( Payment Plan. Insurance on women is written on the same basis | 5 WOL.70 07 40 109.20) 214.00 2 S30.00 
tiie j : on men but disability is granted only to self supporting $i) 913. 0 20 SH) 91 45 34 OU 3,130.00 
(VM) women. So long as the Founders Double Participating policy is | 1 OL 44) %G1 OD 250.10 28015 ” % 440.00 

ling issued no other form of policy will be issued. a0) ON NT S04 30 PRR BS 811.80 2 730.00 
Policy Provisions oh) ode bede ted ae a SOLD ot low tO00.00 
ted /uder the Founders Participating Policy, cash values are avail- | TD 1OS.00 Not Issued Not Issued Not Issued 4,245.00 
NY vole at the end of and after the third policy year. Premium | tio bed OO) Not Issued Not Issued Not Issued $475.00 
col loans are automatic and policy loan interest at 6% payable in | Double Indemnity and Total Disability Benefits not granted to 
Ore “Hévanee, Annual dividends are to be payable at the end of the | married women or to single women who are not self supporting. 
its lest year, if earned. In addition to the regular annual dividend These benefits granted to self supporting women only and not 
provision, the Founders Policy contains an additional bonus exceeding $5,000.00, 
( \idend clause which provides for an annual dividend on the ae 
ns olley for the first twenty years, which is arrived at as follows: 
the end of each year the company will ascertain the amount COLUMBIA LIFE INSURANCE COMPANY, 
on ‘' a Bonus Fund which shall be equivalent to $1 for each | OMAHA, NEB. 
00 of life insurance in force, and the dividend payable on the | Consolidated with the American Old Line Life Insurance 
lividual policies will be in proportion that the face amount | Company, Omaha, Neb. 
i 0) the policy bears to the total of all policies of this class. The Effective June 1, 1928 the Columbia Life consolidates with the 
é lonus Fund above mentioned shall be based upon all life insur- American Old Line. The Columbia filed no statement as of 
, “nce in full force under all classes of policies on the company’s December 31, 1927 but at the end of 1926 its statement showed the 
Ft hooks, extracts below. 
fo : Total and permanent disability benefits are in the form: Waiver Extracts are also given for the American Old Line as of De- 
< : of Premium and Monthly Income of 1%. Disability must occur cember 31, 1927. 
prior to age 60. Income payments begin on the date that satis- Continued on next page 
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COLUMBIA LIFE INSURANCE CO.—Continued 
COLUMBIA LIFE AMERICAN OLD LINE 


December 31, 1926 December 31, 1927 
PE sseseséedsns i ee ff se eeeeess $739,267 
DO" bntbuaccaedse re (A  eeece ow 522,084 
EE ey Lee Tee 100,000 
Eee wcceccsceses SECeRS = =——s oh eeecccces 100,010 
 gsspieeseceuns ee) ee eae 387,190 
EY Sh oesacsesse DisDUPOCMORtS = cc cccccveces 254,846 
DE ssvssecesaed Insurance Written ............ 4,161,302 
eT Insurance in Force ............ 12,131,430 
eee GD leeeccnsesese Mortality Ratio  .......see00. 29.1 % 
Sk errr. Net Interest Earned ............ 48 % 
See «= we nee sasene Expense Ratio ............ 5.030% 





CONFEDERATION LIFE ASSOCIATION, 
TORONTO, CANADA. 
Correction Notice 
The column “Capital, Surplus and Special Funds,” 
Life Reports for 1928, for this company, does not show the correct 
amount of surplus for which the company may take credit. The 
reason for this is that it holds several funds for dividends a part 
We show below the entire growth 
the proper amounts shown for the 
insurance written and insurance in 
force columns had several small corrections which are in- 
cluded in the corrected table shown herewith. Also on 207 
of the Life Report Policy Loans are shown as $467,697 the correct 
item is $8,467,697. We request our to please make 
these corrections, which were not called to our attention in time 
to be made in the book. 
Growth of the Company 
(a) Capital, 


shown in our 


of which is properly surplus. 
of the company table with 
capital and surplus. The 
also 


page 


subscribers 


Surplus 
Admitted Net & Special Insurance Insurance 
End of Assets Reserve Funds Written in Force 
1895 $5,318,867 $4,752,961 $428,683 $3,371,320 $26,427,474 
1905 11,100,079 =10,140,198 S00,499 6,002,122 42,500,350 
1915 20,592,652 17,785,653 2.490.163 11,178,871 72,343,726 


1920 27,260,617 24,645,296 1,875,792* 35,444,836 135,624,925 


1923 36,889,701 32,361,291 3,346,236 $2,021,479 168,383,791 
1924 40,625,937 35,218,749 3,796,687 34,161,546 184,480,802 
1925 45,180,688 38,948,349 4,096,338 40,484,133 206,717,691 
1926 50,661,299 43,621,663 4,507,214 45,076,775 230,747,937 
1927 57,133,487 49,115,680 4,870,439 50,872,295 258,466,184 


* Decrease in surplus occasioned by setting up funds for deferred 
dividends. 

(a) It should be remembered that although the subscribed capital 
is $1,000,000 only the paid-in capital, $100,000 is included here. 


CONNECTICUT GENERAL LIFE INSURANCE CO., 
HARTFORD, CONN. 
To Write Non-Par Only in New York 
James A. Beha, Superintendent of Insurance, announces that 
the Aetna Life Insurance Company and the Connecticut General 
Life Insurance Company have notified him that on and after May 
1, 1928, they will confine their new business in the State of New 


York to the non-participating plan. 
The New York insurance law provides that no domestic life 
insurance company shall issue both participating and non-par- 


ticipating policies in this state. Some time ago the Superintendent 
of Insurance took up this matter with the above two companies 


and suggested that they confine their writings in the State of 
New York to either participating or non-participating policies 


exclusively, in order to comply fully with the spirit of the law. 
Both of the companies agreed to the suggestion and accordingly 
it was not for the State to take any action toward 
compelling the companies to follow this suggestion. 

The companies have notified their agents that they will 
confine their new business, written on and after May 1, 1928, to 
the non-participating form. Superintendent Beha commends the 
action taken by these companies. 

On and after May 1, 1928, each of the forty-even authorized 
life companies will confine its new business writings in the State 
of New York to either participating or non-participating policies 
exclusively. This situation is in the best interests of the com- 
panies, agents and the public. 


necessary 
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CONNECTICUT MUTUAL LIFE INSURANCE CC,, 
CONNECTICUT MUT. LIFE INS. CO.—Continued 
HARTFORD, CONN. 


Increased Limits of Acceptance 


The Connecticut Mutual has recently announced a new in- 
creased schedule for the amounts it will write on one life. Tiese 
limits are shown below. The limits for females are one-half ‘hat 
for males. 

Male Limits 
3 Yr. Init. 
Life Budget Adg. 4 Yr. Init. 10 Y: 
Nearest and 2 ¥r. Init. 5 Yr. Conv. Cony 

Age Endow. Term Term Tern 
10-14 $20,000 Not Issued Not Issued Not Issued 

15 30,000 Not Issued Not Issued Not Issued 

1G rence 

17 65,000 $30,000 Not Issued Not Issued 

Is 90,000 

19 120,000 

“0 150,000 

4 | 180,000 
oo 210.000 4 7Th.000 S60,000 $45,000 

23 240,000 
24 270,000 | 
25-0 300,000 150,000 112.500 75.000 
m1 280,000 
oo 200,000) 

53 240,000 | 90.000 75.000 60.0 
D4 2920. 000 

he) 200,000} 

AG 180,000 

Oe 160,000 

aS 140,000 | G0,000 45,000 37,000) 
Ov 120,000 

G0 100,000 } 

G1 80,000 

(i2 60,000 

63 40,000 | Not Issued Not Issued Not Issued 
(4 35,000 

i 30,000] 


CONSERVATIVE LIFE INSURANCE COMPANY, 
SIOUX CITY, IOWA. 
To be Reinsured by the Des Moines Life & Annuity Company 
of Des Moines, lowa. 

Plans are now under way for the Des Moines Life to take over 
the Conservative but the reinsurance agreement has not yet been 
submitted to the Insurance Commissioner of Iowa for approvel; 
consequently no further information is available at the present 
time. We shall report further on this deal as soon as it has ben 
completed. 





RESERVE LIFE INSURANCE COMPANY, 
KANSAS CITY, KANSAS. 
Reinsures United States Reserve Insurance Corporation 

The Federal Reserve Life Insurance Company, Home Offi e 
Federal Reserve Life Building, Seventh and Armstrong, Kans's 
City, Kansas, has just announced that it has entered into a ec 
tract with the United States Reserve Insurance Corporation © f 
Kansas City, Missouri, to reinsure all of the outstanding life i 
surance policies of the Missouri Company. 

The acquisition of the business of the United States Rese: 
Insurance Corporation gives The Federal Reserve Life Insura 
Company additional insurance in the amount of approximate'y 
$6,000,000.00, making total business now in force of approximate y 
$34,000,000.00 and increases the assets of the Kansas Compa: y 
about $400,000.00, making the total admitted assets about $3,500.00" 

The Federal Reserve Life Insurance Company was organiz: ( 
in Southeastern Kansas by W. H. Gregory and D. H. Holt f 
Girard, Kansas, and began business in 1920 with Kansas Cit 
Kansas as its headquarters. Gregory retired from its presiden y 
in January, 1928, and was succeeded by Massey Wilson, a we'! 
known insurance executive of St. Louis. E. W. Merritt, Jr., also 
of St. Louis, was chosen First Vice-president. 

Massey Wilson announced that The Federal Reserve Company 
planned to effect the reinsuring of several companies. On May 
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SOUTHLAND LIFE INSURANCE |pgeeeeite| COMPANY 
—= 10) 08 Bs 
HOME OFFICE, DALLAS, TEXAS 


HARRY L. SEAY, President 


The Southland Life is one of the South’s most 
progressive companies, widely and _ favorably 
known throughout the territory in which it 
operates. To men of character and ability who 
have the qualifications to become successful agents 
the Southland Life offers an unparalleled oppor- 
tunity. Much virgin territory yet remains to be 
allotted. 


The Company has facilities for training men 
who are unfamiliar with the business but are 
otherwise qualified. 


For further information address 


CLARENCE E. LINZ 


rst Vice Pres. & Treasurer 








Sth the Kansas City, Kansas company announced that it had re- 
insured the policies of the Reserve Life and Accident Insurance 
Company of Arkansas City, Kansas. 

the Federal Reserve Company also announces that Clark Strick- 
land, founder and president of the United States Reserve Com- 
puny, has been chosen third vice-president and agency manager. 


ee 


GREAT REPUBLIC LIFE INSURANCE COMPANY, 
LOS ANGELES, CAL. 
New Increased Disability Rates 
iiffective May 1, 1928 this company made an upward revision in 
its disability rates. The new rates are shown together with the 
recular life rates which remain unchanged. 


Endowment at 85 


Aut 20 25 30 35 40 45 50 AD 60 
Reg. Pr. $14.74 $16.58 $18.94 $22.04 $26.15 $31.73 $39.43 $50.11 $65.16 
W. P 49 49 57 67 83 109 151 £2.25 
M. I 271 295 325 365 417 489 597 7.71 
20 Payment Life—Endowment at 85 

Reg. Pr 23.25 25.32 27.84 30.91 34.76 39.72 46.31 55.33 68.10 
W. P. 45 45 45 DD 69 1.05 155 2.44 
W.P. & M.I. 3.2 3.39 3.57 3.79 4.03 4.87 6.01 7.79 

20 Pay Life-Coupon 
Rig. Pr 29.40 31.83 34.76 38.34 42.79 48.52 56.17 66.69 81.60 
W. P, AT AT 51 61 51 1.23 1.51 2.73 
Vv P.& M.I. 3.23 3.41 3.61 3.85 4.15 5.03 6.27 8.19 

Ordinary Life-Coupon 
Reg. Pr 19.21 21.49 24.38 28.11 33.01 39.55 48.48 60.72 77.69 
W. P. 55 5D .65 17 7 1.29 1.77 2.67 
VP. & M.I. 2.75 3.03 3.35 3.73 ol 5.09 6.23 8.15 


THE GREAT-WEST LIFE ASSURANCE COMPANY, 
WINNIPEG, MANITOBA 
1927 Dividend Scale Continued for 1928 
(he Great-West Life has called our attention to the statement 
’ pearing in the April 2nd Life News that its dividend scale for 
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1927 will probably be continued for 1928 The reason that the 
word “probably”? was inserted at that time was due to the fact 
that the company had advised us of this late in 1927 and we 


neglected to change the standing type for the April issue. The 
company, of course, has definitely decided to continue the 1927 
scale through 1928 and these dividends are shown in Best’s Lllus- 


trations, which was published in March. 


HOME LIFE INSURANCE COMPANY, 
NEW YORK CITY 
Home Office Elections 

The Home Life has announced several important changes in the 
Official Staff effective on May Ist. 

Mr. William J. Cameron, Actuary of the Company since 1923, 
has been elected Vice-President and Actuary. This election comes 
to Mr. Cameron, who is not yet forty years of age, in recognition 
of his unusual ability not only in strictly Actuarial but in many 
other lines outside of his own particular departmental responsi- 
bilities. 

Mr. James A. Fulton, who came to the Company a year ago as 
Superintendent of Agents, and has in that short period estab- 
lished a remarkable record in the development and rebuilding of 
the Agency Force, has been elected Agency Vice-President. 

Mr. H. W. Manning, now Assistant Superintendent of Agents, 
will become Superintendent of Agencies. Mr. Manning, although 
he has been connected with the Company only since last Febru- 
ary, the duties of his position with 
success. 

Dr. C. F. S. Whitney, for sometime past Associate 
Director and a past President of the Association of Life 
ance Medical Directors, whose term of service with the Company 
has been broken only by his service overseas during the World 


has met present prompt 


Medical 
Insur- 


War, has been elected a Medical Director. 
Mr. Benjamin R. C. Low of Hoes, Low & Miller, will become 
General Counsel. Mr. Howard Van Sinderen, now General Coun- 


sel, has asked to be relieved of the heavier responsibilities and 
duties of his office but will continue with the 
Company as Associate General Counsel, retaining his membership 


his connection 
on the Board of Directors. 

Mr. Leigh Cruess, appointed an Assistant 
the Company in 1919 with no previous experience in life insur- 
ance, In four years, however, he became qualified for the posi- 
tion of Assistant Actuary which he has capably filled since 1923, 
Ile is a member of the Actuarial Society of America. 


Secretary, came to 


LAW LIFE INSURANCE COMPANY, 
228 No. LA SALLE STREET, CHICAGO, ILL. 


Beine Oreanized 
Carl J. Crist, who was connected with the organization of 
Life Insurance Company, is now engaged in organizing 
a new company will probably the name National 
Builders Life Insurance Company. It appears from information 
received here that the old Law Life 
continued. The new company expects to have a capital and sur- 
plus of $100,000 each, fully subscribed for in the near future. The 
par value of the stock is $25 per share and the selling price $50 
of the 


Mr. 
the Law 


which bear 


organization has been dis- 


The organization expenses are limited to 20% 


per share. 


selling price which, in our opinion, is high although it is al- 
lowed by the Illinois law. 

Mr. Crist was formerly president of the Bankers Architectural 
Engineering Company and held that position for about fifteen 


It is expected that Mr. Crist will be the president of the 
company. Mr. Lynn Glover will be the actuary and Mr. Geo. E. Q. 
Johnson, United States District Attorney, be the 
company’s counsel. 

We are informed that the plans of organization do not include 
the appointment of any insurance men officers of the com- 
pany and slated for appointment have no insurance ex- 
perience whatsoever. 


years. 


is expected to 


as 


those 


LINCOLN NATIONAL LIFE INSURANCE COMPANY, 
FORT WAYNE, IND. 
Report of Examination Reviewed 
Lincoln National was examined (regular triennial conven- 
tion) by the Insurance Departments of Indiana, Oklahoma, Mis- 
souri and Texas, as of December 31, 1927. The report, which was 
dated February 10, was favorable and the financial statement as 
Continued on nezt page 


ry? 
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LINCOLN NATIONAL LIFE INS. CO.—Continued 
prepared by the examiners agreed in all respects with that filed 
by the company and published in Best’s Life Insurance Reports. 

The examiners complimented the company on its underwriting 
and administrative practices and found nothing to justify any 
adverse comment on its treatment of the policyholders. 


Extracts of Examiner's Comments 
Investment Department Records 

“The Investment Department with over fifty-five hundred in- 
dividual mortgages, representing an investment of over thirty- 
one million dollars in Mortgage Loans, and many parcels of 
Real Estate, has apparently outgrown the present method of hand- 
ling the same, and the records of this Department were not in 
such condition that they could be readily checked by the exam- 
iners, and there was some delay in the completion of the exam- 
ination on account of this situation. 

“The detailed work in connection with the handling of this 
large amount of securities is very heavy, and due to the rapid 
growth of this Department, it apparently has not been possible 
to keep all the records up to date and in balance. A reorganiza- 
tion of the work has been planned, and the Company is quite 
confident that another check of these records in a few months 
from now will find them in satisfactory condition. 

“In the plan of re-organization of the records of this Depart- 
ment, it is intended as far as practical to use the same system 
as in the General Accounting as outlined above. 


Policies, Rates and Values 
“A brief resume of the development of the Company’s under- 


writing program, bringing it down to date, may contribute to 
an adequate understanding of the constituent elements of the in- 
surance now outstanding on the Company's books. 

“At the beginning of its business in September, 1905, the Com- 
pany’s policy equipment consisted only of the staple forms of 
life, limited payment life, term, and endowment insurance. Prac- 
tically all the forms then adopted were issued on both the Par- 
ticipating and Non-Participating plans. The basis of premiums 
and reserves was the American Exp. 3%% Table, with full pre- 
liminary term on all forms. This basis was used until January 
1, 1908, when the American Fxperience 3%% Illinois Standard was 
adopted. The company wrote both Participating and Non-Partic- 
ipating insurance until March 1923, when the issuance of all Par- 
ticipating forms was discontinued. In 1914 the Company acquired 
the outstanding insurance of the Michigan State Life Insurance 
Company of Detroit, Michigan, amounting to $7,900,000.00 and in 
1917 that of the Pioneer Life Insurance Company of Fargo, North 
Dakota, amounting to $19,000,000.00. 

“In 1911 the Company began the issuance of Survivorship Fund 
Life. Twenty Payment Life, and Twenty Year Endowment forms, 
in connection with which contributions were set aside from re- 
newal premiums to a fund to be distributed among the sur- 
vivors at the end of twenty years in the case of ordinary life 
policies and at the end of the premium paying period on limited 
payment policies. The present amount of these funds is carried 
into the financial statement in this report as a liability item. In 
the latter part of the year 1914, the issuance of these Survivor- 
ship Fund Policies was discontinued. 

“In July, 1912, the ordinary and limited payment life forms 
formerly in use were discontinued and were replaced by corres- 
ponding forms on the Endowment at 85 basis, the American Exp. 
344% table, Illinois Standard, continuing as the basis of premiums 
and Concurrently with this change the Company 
adopted an Ordinary Life form and a Twenty Payment Life form, 
endowment at ninety-six on the non-participating basis which 
policies marked its entrance into the field of so-called low cost, 
Preferred Risk insurance. Later on in 1915, the Preferred Risk 
line of policie~ was supplemented by continuous monthly income 
forms. The basis of premiums and reserves on this line of 
policies was the American Exp. 3%% table, Illinois Standard. The 
gross premium rates, on the Ordinary Life forms included loading 
averaging around two per cent of the net, but the T'wenty Pay- 
ment life gross premiums were exactly Illinois Standard net 
premiums. No change was made in the reserve basis of this line 
of policies until in March, 1923, when gross rates were reduced, 
policy values were increased and the basis of premiums and re- 
serves was changed to the American Exp. 3%% table, select and 
ultimate. At this time also an Ordinary Life form and a Twenty 
Payment life form on the Premium Reduction plan were added, 
in which a higher initial premium that that of the correspond- 
ing level premium form was charged but with provision for the 


reserves. 





payment either of a level reduced renewal premium or the con. 
tinued payment of the initial premium. The reduced re ewal 
gross premium on these forms up to the middle range of ag:s is 
below the net premium, resulting in a deficient office pre:iiun 
and the necessity for the inclusion in policy reserves of the \:res 
ent worth of the deficiencies in the office premiums. 


Policies issued on the American Men Ultimate Table 

“In 1927 the Company again revised the basis of this Pref: rred 
Risk line of policies, changing the same from the American [xp 
344% Select and Ultimate to the American Men 34% Ulti nate 
Table, Illinois Standard. In the revised Premium Redu tion 
forms there is a deficiency, by the American Men table in the 
gross premiums, from age thirty-five up on the Twenty Pay ent 
life, and from age forty up on the Ordinary Life, creating the 
necessity for a deficiency premium reserve on all such polici:s in 
force, issued at the ages affected. 

“At the inception of the plan to put the Preferred Risk line 
of policies on the American Men table, the Company submitted th 
Ordinary Life level premium form to the Insurance Commissi. ner 
of Indiana for filing in the Indiana Department. His decision 
with reference to the filing of this form brought up for d:-ter- 
mination the question of whether the laws of Indiana would 
permit the use of the American Men table as the basis of insur- 
ance to be issued by an Indiana Company and if so, under what 
conditions and restrictions. Under date of February 28, 1{27, 
the Indiana Commissioner wrote the Company advising of his 
action with reference to the form submitted. To avoid the 
chance of a possible misinterpretation of the position § taken 
by the Commissioner, in any attempt by the examiners to brief 
the points covered in his communication to the Company, his 
letter is set forth below in its entirety. 

February 28, 1927. 

“Lincoln National Life Insurance Company, 

Ft. Wayne, Indiana. 

Gentlemen: Attention: Franklin B. Mead, Vice-President. 
“Referring now to the question of whether or not uncer 
the Indiana law a legal reserve life insurance company ia) 
value policies on the American Men (Ultimate) Mortality Talle 
with three and one-half per cent interest, it is without question 
intent of our law in prescribing a minimum valuation standard 
to require companies to maintain reserves sufficient to matur 
outstanding policies or reinsure them in another company 

“The Law stipulates that should a company issue any policies 
based upon a higher standard than the prescribed minimum 
basis, the American Experience Table of Mortality with 1+ 
interest or the Actuaries Combined Experience Table of Mor- 
tality with 4% interest, such policies shall be valued according 
to such higher standard. 

“At once we are confronted with the proposition of how to 
determine whether one basis of valuation is higher than «in 


other. 

“When comparing two standards of valuation, it would |» 
improper to consider only the reserves produced by each. Ii 
is common knowledge among actuaries that one table of mur 
tality may produce very much lower premiums and yet on 


the other hand higher reserves than another table of mortali'y. 
using with both tables the same rate of interest. And beca: se 
the solvency of a life insurance company depends upon [ie 
reserve represented by actual assets and the premiums to ‘» 
received in the future, it is essential that we consider bith 
premiums and reserves in comparing valuation standards. 

“I have compared the premiums and reserves produced 5 
the American Men (Ultimate) Table with three and one-h |f 
per cent interest and the American Experience Table with four 
per cent interest and have come to the conclusion that ti 
unrestricted use of the American Men Table with three aid 
one-half per cent interest would be in contravention to te 
Indiana Statutes. To support my conclusion, I need on!s 
call attention to the fact that in the case of term insuran °. 
the reserves and premiums by the American Men Table fr 
a number of ages are about one-half of those by the Americ 1 
Experience Table. 

“However, in my opinion a company would be complyi: ¢ 
with the spirit of the Indiana law if it issued policies wi 
the American Men (Ultimate) Table with three and one-h: !f 
per cent interest as a valuation basis, provided, that the follo 
ing rules were observed: First, when the reserve on all po 
cies issued with the American Men Table and three and on 
half per cent interest as valuation basis is less than the r 
serve on all such policies by the American Experience Tab e 
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and four per cent interest, an additional reserve shall be main- 
tained equal to such difference in aggregate reserves. Second, 
in every case which the premium charged for insurance is 
less than the net premium for such insurance, by the American 
Experience Table and four per cent interest, the company shall 
carry an additional reserve equal to the present value on the 
basis of the American Experience Table and four per cent in- 
terest of the deficiencies in premium. 
“Your Ordinary Life Policy Form, with 
based upon the American Men Table, has been placed on file 
will be calculated 


reserves and values 


ith the understanding that reserve liability 
according to the rules above stated. 
Very truly yours, 
> 


WYSONG, 
of Insurance.” 


CLARENCE C. 
Commissioner 
VHH:GB 
“Subsequently, during 1927, American Men 
iitted to the Insurance Departments of all but one of the states 
-herein the Company is operating, with the following results. 
Thirteen states approved the forms; eleven disapproved 


forms were sub 


states 


‘hem: there was no reply from one state; as heretofore set out, 


Since the submission 


indiana approved the forms conditionally. 
has is 


i the forms to the several Departments, 
sued policies based upon the American Men table in only those 
states disapproving 
upon the 


the Company 


those 


of forms 


states approving such forms and in 
those forms it has continued the use 
American Exp. 344% Select and Ultimate table. 

“In its annual report for the year 1927 prepared 
with the Indiana Insurance Department, the Company 
served the rule set forth in the Indiana Commissioner's 
with reference to deficiency premium reserves and policy reserves. 
That is to say, they have set up in the general item of policy 
reserves in the report an amount to the reserve for the 
deficiency existing in any gross premiums when compared with 
American Exp. 4% Net premiums, (the Indiana Minimum Stand- 
ard). They have also included deficiency premium reserves in 
connection with policies issued on the Select and Ultimate table 


based 


for filing 
has 
letter 


ob- 


cover 


wherein the gross premium is less than the net premium by that 
table, and in computing this deficiency by the Select and Ultimate 
3144% table they have, of course, covered, any deficiency by the 
American Exp. 4% table. The only policies now in force which, 
by the basis on which they are written, would carry smaller 
mean reserves for the first policy year than the Indiana Minimum 


Standard (Amer. 4%) are the Preferred Risk policies written 
in 1927 on the American Men table and the Company has com- 
puted and included policy reserves on these, for their report, 


according to the American Exp. 4% table. 


Oklahoma Rule in Re Policies Issued on American Men Table 

“The Insurance Commissioner of Oklahoma having disapproved 
the issue in that state of policies based upon the American Men 
Ultimate table, it devolved upon the examiner from that state 
to interpret the position of his Department with respect to the 
valuation in the Company’s statement of insurance written on 
that table. By the law of Oklahoma the minimum standard for 
the valuation of insurance written January 1, 1910, by 
a Company operating in that state, is the American Exp. 342% 
Table Illinois Standard. 

“The Oklahoma Department holds to the opinion that reserve 
to be maintained on a policy is inseparable from the net pre 
mium from which that reserve is derived and that where the 
law prescribes that reserves shall calculated in accordance 
with a specified table of mortality and rate of interest it con- 


since 


be 


templates and embraces the fact that the reserve is a derived 
quantity resulting from the accumulation of a mathematical net 
premium derived from the specified table, decreased by the 
mortality fixed by the specific table. Under the rule it would 
follow that if a company issues policies on a table other than 
the legal standard for valuation purposes and in such policies 
agrees to accept lower premiums than will take care of the 


mortality fixed by the legal standard and maintain reserves by 
that standard or by the policy contract standard if higher than 
the legal standard, it must make provision at the inception of 
such policies for the amount necessary to do this. 

“The policies written in 1927 on the American Men Table are 
effected by this rule. The financial statement in this report 
includes the reserve on this tnsurance by the American Exp. 
4% Table and the reserve for deficient premiums derived by 
comparing company gross premiums with American 4% net pre- 
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miums. All of this insurance being preliminary term, the dif- 
ference in reserves by the American Exp. 344% Table over Ameri- 
can Exp. 4% reserve is negligible. However, the deficiency pre- 
mium reserve resulting from comparison of Company gross pre- 
miums with American Exp. Illinois Standard 344% net premiums 
amounts to $20,818 in excess of the deficiency premium reserve 


already included in policy reserves in the financial statement. 
Therefore the copy of this report filed in the Oklahoma Insur- 
ance Department will carry the additional amount of $20,818.00 
in policy reserves, thus decreasing the item of “Reserve for 
Contingencies” by that amount. 

“It will be noted from the above that the Oklahoma rule 
agrees in principle with the rule set forth in the Indiana Com- 
missioner’s letter, substituting the Oklahoma legal standard for 
the Indiana Standard in arriving at the amount of any extra 
policy reserves or reserve of deficient premiums. 


Substandard Insurance 

“The Company transacts a substantial volume of substandard 
business and in handling this form of insurance employs both 
the extra premium and the graded benefit methods. Extra 
premiums are collected either according to table ratings, age and 
plan of flat extra temporary or continuotis pre- 
miums. Substandard policies with any form of extra 
premiums contain values of standard policies, except extended 
term insurance is granted in the higher table ratings or 
where the flat extra premium exceeds $5.00. Extra premium 
substandard risks are not written on five, ten, and twenty 
year term plans, the Twenty Three Year Endowment plan, or 
any of the Preferred Risk plans. Graded death benefit sub- 
standard policies are issued at standard rates Ten, Fifteen, 
and Twenty Year Endowment forms with death benefit graded 
by vear of death in accordance with three different tables. 
“In this examination a rather exhaustive investigation 
made into the Actuarial computations going into the insurance 
now the Company's special attention being given the 
policy forms now in use. No departure from correct principles 
Investigation of the practices of the Company with 
lapsed or surrendered policies disclosed devia- 
practice except in a certain matter which was 
promptly corrected upon being called to the Company's atten- 
tion. This related to the failure to return to the policyholder 
a lapsed policy held by the Company in connection with a policy 
loan in cases where a remaining equity was applied to the pur- 
extended insurance. In such the policyholder 
without any notice or evidence of the extension of 
A large number of such policies had accumulated 


insurance, or 


issued 


not 


was 


on books, 


was noted. 
reference to 
tion from good 


chase of cases 
would 
his insurance. 
in the Company’s files. 


be 


During the examination all such policies 


insured with notice to those having 


were returned to the un 
expired exteeded term insurance of the date to which the insur- 
anee would run. 


Salaries and All Other Compensation of Officers, Directors, 
Trustees and Home Office Employees 

“Included in this are commissions paid to Mr. Arthur F. Hall 
on business written prior to July 1, 1920, based on contract as 
of July 1, 1905. 

“This contract provides that Mr. Hall 
commissions on all business written during the peridd (July 1. 
1905 and July 1, 1920) as follows: ‘Two and one-half per cent 
2%) on the first $400,000.00, two per cent (2% the second 
$400,000.00, and and one-half per cent (114°) on the third 
$400,000, and one and one-half per cent (144%) on all additional 


renewal premiums over and above said twelve hundred thousand 


was to receive renewal 


one 


dollars ($1,200,000.00), said commissions to be paid each year 
without reference to any preceding year.” 

“The records show that payments have been made to Mr. Hall 
monthly under the provisions above set out, and that all pay- 
ments so made were charged to Home Office salaries. 

“The Company states that contract with Arthur F. Hall ex- 
pired September 23, 1920, but is still in effect so far as pay- 
ment of renewal commissions is concerned, on business written 
prior to its expiration. No commissions are payshle on any 


business written since the expiration of the contract. 

“In the report of the last examination of the Company, the 
question was raised by the examiners as to whether under the 
terms of the contract the said Mr. Hall was entitled to 
or the Company to pay, any commission upon such renewal pre- 


receive 


Continued on next page 
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LINCOLN NATIONAL LIFE INS. CO.—Continued 
miums received by the Company subsequent to the end of the 
fifteen years period. 


“On February .9, 1924 a resolution was adopted by the Board 
of Directors as to the intent and purpose of the Company and 
the said Mr. Hall at the time of the execution of said contract, 
providing in part follows : ‘But if otherwise construed as 
contended by said Insurance Examiners, then the said contract 
by mutual mistake of the parties thereto, at the time of the 
execution thereof, fails to represent the true intent and purpose, 
and should be and is hereby reformed so as to provide specifically, 
that such commissions are and shall continue to be payable 
to said Hall long as this Company shall receive renewal 
premiums upon any of the insurance written during the said fif- 
teen year period, except as provided for in Article IV of said con- 
tract.’ The exceptions being, ‘But in computing the amount of said 
renewal premiums on which commissions are to be paid under 
this contract, there shall not be included therein any renewal 
premiums on Life Insurance taken by the Company on the lives 
of stockholders of the Company residing in Allen County, Indiana, 
nor renewal premiums on Life Insurance taken by any other 
Life Insurance Company, Beneficiaries Associations, or Societies, 


as 


SO 


which may be taken over by, or transferred to, or reinsured by 
the Company.” 
Real Estate 
Book Value, $3,748,322.30 
“The Real Estate consists of the Home Office property in Fort 
Wayne, Indiana, and 224 parcels of Farm properties acquired 
from mortgage loans. The following schedules, include the un- 
paid balances on the properties sold on contract: 
Home Office Property .....ccccccccccces $1,644,978.07 
Farm Properties unsold ................ 1,831,123.59 
Farm Properties sold on contract (hal- 
Ne Se ee 272,220.64 
DD abaueesedhisddedehidvonsasbieces $3,748,322.30 
By States 
State Number Amount 


DD 660s ceeecgus 1 H. ©. Property........ $1,644,978.07 
ES (2 0 a ee 825,239.45 
North Dakota ...... 107 RE 636,005.32 
South Dakota ...... 19 DE: sdsuseneeseceens 248,292.77 
I i ae re a til 4 0 ara 108, 195.10 
re 2 ee 82,795.72 
A 1 Dt Ldgaeicasnencebnd 54.032.36 
DY ¢nveguencccnecs t Dt sachvesésbeuunes 48,492.87 
Minnesota .......... 9 DE sreesussaseneese 41,204.53 
DD  nccecneseen 13 De <ttevgeeadtedads 37,408.09 
Dt -éseusenaceane 3 DE ox cuntwoheaeeae ts 23,678.02 
Dt  éiseuehees — a ee $3,748,322.30 
“In addition there were on December 31, 1927 sixty-six mort 
gage loans in process of foreclosure which amounts, including 
charges for taxes, etec., to approximately $428,000.00. 
‘The values at which these properties are carried on the 
Company’s books include some items and additions requiring 


explanation: A piece of property, 
is carried into the Real Estate account for a total of the follow- 
ing items: ‘Amount of the mortgage foreclosed, plus accrued 
interest to time of foreclosure, plus charges for attorney fees, 
taxes, etc.” These are the usual items which are to be taken 
into consideration in determining the cost of a piece of property 
acquired under foreclosure by an Insurance Company. 

“In recent of the do not capitalize 
the accrued interest to date of foreclosure because to do so it is 


when title has been acquired, 


years many Companies 


necessary to enter it as an income item in ‘Interest Received Ac- 
count,’ and pay an income tax on an income item it has not 
actually received, and may possibly never receive, unless the 


property is sold for a sufficient amount to include this capitalized 
interest. 

of the 
to the 
interest on 


“During the course 
Compatiy was called 
capitalize accrued 
recited, 


examination the attention of the 
fact that most Companies do not 
foreclosures for the reason above 
“The Company at the end of the year 1927, 
took the amount of interest, $58,146.99, 
properties acquired in 1927, out of the 


realizing this fact, 
it had so capitalized on 
‘Interest Received Account’ 








to which it had been 


an item called, 


credited, and brought it into income is 
‘Non-ledger Assets Capitalized by Foreclosures.’ 

“The Real Estate items to which this amount of capitalize | 
interest had been charged in the original cost were allowed to 
remain at the cost figures. In other words, instead of includin:z 
in the original cost of the Real Estate, a charge for the capitali: 
ation of accrued interest, the cost now includes a similar amour! 
made by book adjustment of the value of the properties. 

“In most States any repairs or taxes on a piece of propert 
owned by an Insurance Company are considered an expense an! 
so charged off in the annual statement, Page 3, Lines 31 and 

“Under a ruling of the Insurance Department of the State o! 
Indiana, a domestic company is permitted to add to the boo 
value of properties acquired from mortgages, the cost of an 
permanent improvements and the amount it has paid each year 
for taxes on such properties, not in excess of the appraise 
value, and accordingly the book value of the properties owned 
by this Company includes $122,614.71 for taxes paid by the Com 
pany, since acquiring the properties. 

Farm Properties 

“All of the properties owned by the Company with the exceptio: 
of the Home Office building, are farms acquired from foreclosure 
of mortgages for an aggregate amount of $2,103,344.23, which 
includes the unpaid balances of $272,220.64 on seventy of th 
farms which have been sold on contract. In addition to th 
above, the Company had previously acquired other farms which 
it has sold for $198,066.81 cash, and which as the sales were fo 
cash, do not enter into the above figures. 

‘The aggregate amount of funds, $2,103,344.23, tied up in these 
properties which yield very little, if any, income and with th: 
necessary for proper maintenance, constitutes a non 
productive assets of an amount that is a matter for serious con 


expenses 


sideration. 

“As previously mentioned the Company in order to improve 
the farms, made many permanent improvements such as barns, 
silos, ete. 

“Some of the farms are highly improved and the cost of the 
improvements charged to the book value of the same with the 
result that these particular farms are carried at a book value 
considerably in excess of the amount they were originally 
acquired at. As an illustration the figures on three of the farms 
on which extensive improvements have been made, are shown 
in the following schedules: 

No. 35 Farm of 597 acres in St. Joseph County, Michigan 

Acquired 8-3 o3 i re TEE  nvécncdduewes $23,970.42 


Charges since for taxes paid 
Charges since for 


4,066.57 
28,199.21 


improvements 








Total cost to date (Book Value) — 
No. 438 Farm of 300 acres in Jackson County, Indiana 
Acquired 10-30-23 at cost of ............ $01 ),932.86 
Charges since for taxes paid .......... 1,565.08 
Charges since for improvements ...... 23,712.03 
Total Cost to date (Book Value) $46,209.97 
No. 62 Farm of 520 acres in Jasper County, Indiana 
Acquired 4-21-24 at cost of .............. $23,081.22 
Charges since for taxes paid .......... 3,959.40 
Charges since for improvements ........ 19,095.08 
Total cost to date (Book Value) $46,135.70 
“There are a number of other forms in this class, and as near 


as can be estimated the total amount charged to these properties 
for such improvements, is approximately $250,000.00. 

A ppraisements 
are appraisements on file with the 
piece of property. Most of these 


“There 
each 


papers pertaining 


to appraisements have 


been made since the Company acquired the properties. In some 
cases, principally on farms in the Northwest, the new appraise- 
ments have not been received, and the appraisements in the 


office are the ones secured at the time the loans were made. 

“No appraisements were made by the Insurance Departments 
for the purpose of the examination, owing to the fact that the 
examination took place during the late fall and winter, and it 
is suggested that the Indiana Department make appraisements of 
some of the more important properties as soon as the weather 


conditions permit. 


“For the purposes of this report, the properties are shown in 


the financial statements herewith at the Company’s Book Values, 
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v iich are supported by the appraisements on file with the papers 

) rtaining to the properties. 
“However, attention is called to the fact that owing to the 

copressed agricultural conditions existing for a number of years 
d it being problematical whether these conditions will improve 
the near future to the extent that the properties can be dis- 
sed at a price that it can return to the Company the amount 
at it had invested therein, it would appear to be a more con- 
rvative policy if the Company, instead of increasing the Book 
ilue of the properties by the of the current taxes and 
iprovements, were to gradually depreciate the value. 


cost 


Home Office Property 

“The Home Office Building is a four story fire-proof structure 
lilt of Indiana limestone. The foundation is laid for a fifteen 
ory building, of which the first unit has been completed, and 
now entirely occupied and used exclusively by the Lincoln 
itional Life Insurance Company. 

“The building is located in the business district of Fort Wayne, 
diana, with a frontage of 260 feet on Harrison Street, running 
ick 120 feet the two of Douglas and Brecken-- 
dge. 

“It was completed in 1923 and the total cost to date is $1,644,- 


on side streets 


78.07 at which amount it is carried on the Company’s books 
nd is included in the Company's assets at this value. No 
nsurance is carried on the building or the contents, the Com- 


pany claiming it is absolutely fireproof and so situated that 
is free from any conflagration hazard. 

“The building is used exclusively by The Lincoln National 
Life Insurance Company and is complete in every detail that 
will aid and expedite the business of Insurance. The building 
is essentially a service structure—every foot of its space has 
heen arranged to give effective alignment hetween the different 


The Company charges itself a rental of $100,000.00 
The expenses for the last three years are as follows: 


departments. 
per annum, 


a $67,962.08 

ee O6S.384.05 

Dt terns sitaeibeenden 68,611.17 
“Capitalization of the amount invested, $1,644,978.07 at 6% 
interest, is $98,700.00 per annum, plus an average annual ex- 


pense of $68,000.00 would show an to the Company of 
$166,700.00 for office space. 

“No appraisement was made for the present examination, the 
property having been appraised at the time of the last examina- 
tion three years ago. The report of the last examination states 


that, ‘During the period of the examination the Company obtained 


expense 


an ‘appraisal on this property which represents the fair market 
value at this time to be $1,740,000.00, based upon the cost, and 
on this appraisement the property is shown as an asset in the 


financial statement in this report at the Book Value, $1,644,978.07. 
Mortgage Loans 
Book Value, $31,613,714.51 
“Approximately seventy-five per cent of the assets of the Com- 
Mortgage Loans for an aggregate amount 


pany are invested in 

of $31,613,714.51, represented by 5,489 loans with interest rates 
of range from 5% to 7%. The following schedule shows the 
loans by states and by the elassification of farms or other 
properties : 

Other 

State: Loans arm Loans Property 
SRL. scndenweeoveenees 39) 81,154, 398.49 S $48,000.00 
SEE an seis cow eeenwddeex 11 39,631.91 ‘a = een ees 
PI *Sct¢bienktestanbaebed eed. ededeee bees 28 197,950.00 
St ‘Atehatktadiguctwen é< tie Geen ae os 3535: 5,735,811.60 
PEN x atkBinviensveesaees 210) 955.SS1.12 1283 6,617,976.04 
SN tke heehee ieee des 1 12,000.00 54 @edeeneecesee 
DY xovcenousanseeudane sé $8 242,971.48 3 9,200.00 
PD cL ceedevciaeskedes 18 TH8IBO.00 OTS 2,.921,991.94 
EE wctececséudetdues 37 126,604.39 291 1,146,366.42 
HE Sen idbunscnsdenecs 3 20,500.00 262 1,753,425.00 
ee oe 24 DE «sss sehasoroeees 
BEE, ect dc bdubeenesess 65 EE: enca! ekee eee es 
GD vvcwdénasdeceics be, eeeeeeeeaune 1 30,000.00 
PD CE tec ck cdecueese 1 600.00 io” €hneeeananes 
is MD ct ccecoseeeweees 9 27,350.00 12 82,435.00 
ee: PE suloudesudwesaees 499 1,627 ,356.07 8 50,000.00 
GE. Bes ck dees adetsanes 14 79,883.53 30 1,173,506.84 
Ee 417 1,437,850.00 21 119,925.00 
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Another Forward Step 


COMPLETELY REVISED POLICY FORMS 








NEW OWNERSHIP, BENEFICIARY 
and ASSIGNMENT PROVISIONS 








leave no doubt of the rights of the 
various parties who may have an 
interest in the policy. 





A PLAIN ENGLISH POLICY 
that will particularly appeal to the 
conscientious life underwriter. 





Also a new LOW COST 
PREFERRED RISK POLICY 





Write for information 


PHILADELPHIA LIFE INSUR- 
ANCE COMPANY 


111 N. Broap STREET PHILADELPHIA, PA. 























16.461.45 
l 3,280.00 


Se ee 31 132,582.88 1 


Tennessee 


DE uceeaneseseceeeeeceus $20) 1,628,412.41 £90 2,732,928.29 
de , Ey mmm re ere re 186 935,649.04 
DN: ocageceenueeeawe< y Ge sztwe weteenedédes 
reer 1.958 $8,038,S07.89 3,531 $23,574,906.62 
“Of the mortgage loans, $27,978,005.ST are on deposit with the 
State of Indiana, as evidenced by a certificate from the Com- 
missioner of Insurance of the State of Indiana. The balance, 
&3.635.708.64, are in the Company’s office or in the hands of the 


financial agents of the Company for completion. 
“There are 66 loans in process of foreclosure for an 


aggregate 


amount of approximately $428,000.00, which includes charges for 
tfuxes, ete. 

“A few of the loans are purchased at a discount. In such 
eases the net amount paid tor the loans is charged to. the 
Mortgage Loan account in the ledger, the discount or com- 
mission being carried as a non-ledger item and accrued to the 

Loan account at the end of each year as earned. Such 


Mortgage 
loans are entered on the Mortgage 
into 
amounted to 


Loan records at the par value, 
consideration this non-ledger 
$24.911.36 at the end 
the ledger 


and it is necessary to take 
which 


the Mortgage 


commission account, 
of 1927 in 
account, 
“There are different 
securing loans, the principal one of 
subject to an 


balancing Loan records with 
used by the Company in 
is to purchase loans 


the Company 


methods 
which 
inspection by 


several 


from reliable dealers 
and a re-purchase by the dealer if the loan is not found satis- 
facetory. 

“A few loans, generally local the 
Company, and a third method is to make loans through financial 
controlled by the Company. It appears necessary to 
describe this last mentioned method in some detail, in order that 
it may be throroughly understood. We quote herewith from a 
letter by the President of the Company to the examiners, which 
describe the organization of these financial agencies. The letter 
follows: ‘The Lincoln National Life is the 


Continued on nert page 


lonns, are made direct by 


agents 


ieads in part as 
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beneficiary under Trust Agreements with Trustees who hold the 
stock in three Mortgage or Investment Companies from which 
the Lincoln National Life purchases mortgages. The mortgage 
companies were recently (1926 and 1927) organized under the 
Indiana law by individuals, the expense of organization being 
paid by the Companies themselves. 

“‘Certain advances to cover the operation of these Companies 
have been made which have been carried in Suspense Account, 
and will be repaid by the Mortgage Companies. 

“*The three investment companies are “The Thorne Investment 
Company,” of Abilene, Texas, “‘The McKay Mortgage Company” of 
Fargo, North Dakota, and “The Wright Investment Company” of 
South Bend, Indiana. 

“*The Lincoln National Life purchases mortgages from these 
Companies under repurchase agreements, under which the Mort- 
gage companies render the fullest measure of supervisjon and 
protection that can be given to insurance companies, by loan 
correspondents. The expectation is that the accumulated profit 


of these mortgage companies will not only protect the Lincoln 
National Life from interest delinquencies, but will enable the 
mortgage companies to protect us against foreclosure and the 
necessity of purchasing properties on foreclosure. 


‘The advances to the above three offices have been made by 
the authority of the Finance Committee of The Lincoln National 
Life. The advances made are not larger than we might ordinarily 
expect as a necessary expense is securing such mortgage loans 
as we have secured through them.’ 

“According to the records the total amount paid out for ex- 
penses and advances to the three companies up to December 


31, 1927. was 851.927.1383 


a balance of $28,787.61. 


‘of which $25,140.55 has been repaid, leaving 


General Comment 


“In conclusion, the examiners consider’ it in order to express 


their belief that the work done in the present examination has 
adequately covered the essentials of a thorough examination into 


investigation 
dealings with 
included herein, 


the condition of the Company and 
of the methods and practices employed in its 
policyholders and claimants. The schedules 
reflecting the financial transactions of the vear 1927 and the Com- 
pany’s condition at the of the year, indicate not only the 
wide extent of the Company's operations but also the soundness 
of its financial position. A reading of the report will also show 
that the examiners found nothing with to the Company’s 


a comprehensive 


close 


respect 


relations to the body of its policyholders justfying any adverse 
comment. On the other hand, the examiners believe that the 
record established by the Company in this regard clearly indicates 


that the management has been actuated by a desire to recognize 
not only the legal but also the moral obligations attaching to 
the conduct of a service institution. 


eminence 
reached its 
established rules 
practice coupled with a degree 
expressing the attitude of the 
from the beginning of the Company's busi- 
operations. The continuity and 
unanimity of management which have prevailed in the 
affairs. constitute a quality of its 
character.” 


attained 
has 


that have 
underwriting, 
adherence to 


“This 
in the 
present 


Company, like all others 
field of Life Insurance 
position as the result of 
of underwriting and administrative 
of initiative and 
indaviduals who have, 
controlled its 


aggressiveness 
iene apparent 
Company's 


distinguishing institutional 


MERIDIAN INSURANCE COMPANY, 
CHARLESTON NATIONAL BANK BLD., 
CHARLESTON, W. VA. 


History 
This company was organized under date of June 10, 1920 with 
an authorized capital of $100,000 and shares of $100 each par 
value which were sold at $125 per share. At the end of 1924 the 


paid-in capital was $57,000 and during 1925 it was increased to 
361.600 and $1,000 contributed to surplus. Up until April 1, 
1928 the company had been licensed as a limited health and 
accident company. On that date its capital was increased to 
$100,000 and it was authorized to write life insurance in order 
to enable it to include a small death benefit in its policies. This 


does not mean however that the company 
eral life 


will engage in a gen- 


business as it has no intention of doing so. 


i 
) 


| 


June 1, 


METROPOLITAN LIFE INSURANCE COMPANY, 
NEW YORK CITY. 
Haley Fiske’s Fifty-fifth Anniversary 
Haley Fiske, President of the Metropolitan Life Insurance Com 
pany, was decorated May 8 with one of the Company’s servic 
badges set with six precious stones. They signify fifty-fiv 
years of service with the Company in one capacity or another 


since May 8&8, 1873. On that day he associated himself wit! 
Stewart L. Woodford, Counsel of the Company, and began hand 


ling the Company’s legal business. The service medal is th: 
only one of the kind in existence. It was set with a diamond 
when Mr. Fiske had completed twenty-five years of service; a 
forty years a canary diamond and a saphire were added to mak: 
the colours of the Company and since then a diamond has bee 
added at the completion of each five year period. 

At a luncheon of the officers Mr. Ecker, Vice President of th: 
Company, who had himself been decorated only the day befor 
by Mr. Fiske with a forty-five year service bar, officiated. Ii 
speaking of the decoration he said that on the circle which 
surrounds the usual Company service badge there were place: 
yet for other stones to be set at five years periods and there was 
space to take the President to about seventy years of continuous 
service. Mr. Fiske responded briefly saying that his long servic: 
and continued good health had been made possible by the fact 
that from his boyhood till now his social, professional and busi 
ness associates had all seemed to unite to make his life a happy 
one. 


MISSOURI STATE LIFE ~e ve COMPANY, 
MO. 


ST. LOUIS, 
New Business Results 

New business booked by the Missouri State 
amounted to $28,362,223.00, according to John J. Moriarty, 
President in charge of the Agency Department. Ordinary 
business amounted to $16,193,223.00 as compared with $13,310,708.00 
in the month last year, a gain of 21.6%. Group written 
business amounted to $12.169,000.00, a gain of 110.9% This un 
usually large volume of business was written in honor of “Pre 
sident’s Month” and as a tribute to Hillsman Taylor, President 
of the Company. The written business of the company for the 
four months of 1928 represents a gain of 12.07% over the same 
period of* 1927 Insurance in force increased during the four 
months nearly $36,000,000.00, making the total volume in force 
May ist, $793,271,708.00. 


Life during April 
Vice 
written 


same 


MONTANA LIFE INSURANCE COMPANY, 
HELENA, MONTANA 

New Disability Rates 

has just issued a new rate which 

over the one formerly in use. The 

change is that rélating to disability 

and monthly income. Heretofore the 

was included on some forms of 

and part of the 

will be incorporated as 


Life 


changes 


The Montana 
contains 


book 
several 
most important 
both W. P. 
premium rate 
quoted premium 
all benefits 


benefits 
waiver of 
policies in the 
contract. Now 
the policies. A 


made a policy 


inserts in 


slight increase has been made in the .disability rates and the 
new rates together with the regular rates are shown hereafter 
The rates for the five year term policy have also been reduced 


and the form is revised to 
ordinary life 
five vear term. 


provide for automatic 
endowment at age 8&5 at the 
These shown 


conversion 
to an end of the 
below: 


Ordinary Life Preferred Risk 
Minimum $5,000—Rates per $1, 000 


Age 25 30 3) 40 oe nL my 60 
Reg. Pr. $15.10 $17.19 $20.11 $24.21 $29.77 $37.79 $48.98 $63.08 


rates are also 


With W. P. .. 15.50 17.65 20.66 24.91 30.69 39.10 51.00 
With M. I. .. 17.50 1987 23.16 27.78 34.03 43.10 55.97 
20 Payment Life G. P. R. 
mee. Pr. .... SLSS 34.76 38.34 42.79 48.52 56.17 66.69 81.60 
With W. P .. $2.15 35.13 38.78 43.37 49.41 57.51 68.77 
With M. I, 34.68 37.79 41.56 46.24 52.75 61.51 73.74 
Endowment at 85 
mes. Pr. ... 16.16 18.38 21.38 25.38 30.94 38.63 49.33 64.76 
With W. P. 16.56 18.84 21.93 26.08 31.86 39.94 51.35 
With M. I. 16.56 21.06 24438 28.95 35.20 43.94 56.32 
20 Year Endowment 
ae, seen 41.31 41.64 42.44 43.76 46.23 50.33 57.30 69.15 
With W. P. 41.71 42.10 42.99 44.47 47.27 51.81 59.47 
With M. I. 42.85 43.38 44.51 46.40 50.03 55.39 64.16 
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Five Year Convertible Term 

st 5 Yrs. 8.71 9.15 982 11.40 13.94 18.60 26.78 

fter 18.38 21.38 25.38 30.94 38.63 49.33 64.76 

W. He- és 46 naa) .70 92 131 £2.02 

S, Be dae 268 3.05 3.37 4.26 5.31 £46.99 

‘IONAL BENEFIT LIFE INSURANCE COMPANY, 

WASHINGTON, D. C. 
Assets and Liabilities—December 31, 1927 
Assets (Market Values) 
“ Adm. Assets 

COED: cniesctadecddasdeddet eine _— teeceskwus $938,121 
wee CD ccvdciveedcccsecasec - » weieeaaves 217,77 
MT PE sdenasdsanedeceunet@ j= | |. seuseceves 91,100 
@ OE ono 005600060008 00s c6ckee _— } $ sebeeeenee 639,269 
TE exec gsnnaqkeedasieed< i” §6‘ecseueabas 43,821 
FF er eee _—  #steoavnwes 1,265,919 
:édtbpotth hveetetkt eum eenkbedean 12 tiesdunees 711,743 
ee Ce Be nnnesedeconsesecs - Siteeacens 119,091 
ANG BROCE. DR. cccccccccccccess »  weesecaean 269,855 
s and Contingent liens on Stan- 

PQ BAe DERE cc cccccccccsecce a  saceuenuas 1,531,733 
ee eee ears ee 140,934 
ee TS nitaednctanedsdwas 04 a’ +-Vewieranaie 176,487 
> OED chvéstserdscciatsedecatar -. § peveweGens 492,485 
De cecatietaceucséenteseue = 8 06=©=6—"lCtC HC OOsRCEd $6,638,339 
SE bu ccdetundes dadudseed« —-* -éeekemeush 799,141 
SE: a ee ee a $5,839,198 
<sets Not Admitted: Furniture & Fixtures, $136,206; Agents’ 
neces, $176,487; Bills Receivable, $140,934; Southern Insurance 
ipany Account, $27,496; Cash in Closed Banks, $100,509; Certifi- 
of Deposit-Citizens, $60,000; Dormant Account-Citizens Trust 
£37,750: Policy Loans, $30,426; Premium Notes, $26,430; Agents’ 
missions & Advances, $35,697; All other items, $27,204. Book 
i over market value of collateral loans, $9,041 ; real estate, 


raised value, ($118,857) were deducted in 
its. 
Liabilities 
PEPE EET OE YT Perr Tre Tee eT eT TTT TTT TTT 
SE OD ob h0.6 ce ees bSe6 ee esesenccccecncscsasess 
SO ECT TIE OTT CTE TUTE TUTTI TT Tris 
—_ = FS OU Pree 
NE ee ee ee ee ee ee ee tee 
LEP TT Pe rT Tere TTT TT TTT TTT TTT T ETT TTT 
nm. pd. in adv. & unearned int. & rent ............ 
ee er ee ee er 
i ee es iv cencddcsd cdeweed (ud n60unssnee< 
I OE TO TT eee eT eee TT TTT ee 
due on bonds purchased on deferred paym’t plan 
Eo ee dees 6eekhevebadcedddosecuckéiwiesd 
2” Leet a euntekiee ee ewdetbend 46 6440066646050606068 
EE see etninasdsse chee Ch nae ee eh bnb ak eee s oaen es cebeeowes 
ee ee ee Ee ee Teer rrr TT Terry TT 
Income and Disbursements During 1927 
Income 

SG SUE cb aeneea bese eée ee eeevetesnsiseceun 
ee CS. penn ea ebiaewe eek ds 6b ekes eReee 
Ps Wis ME Addowear eds 6h0 O60 dees cncn ees crt euens 

cont. not involving life contingencies ............ 
Co ee ee 
Rs I gg i cen ccawsvcvseceusicese 
ee nn ni ccwandbuseseeenevaten 
Pe ee ee IO no bc cuwaesesccecéencuceves 
ray Ss cee a cenudewedeaeeeensevos 
es 6 ic nnieddéisebbkens cd eeteee~wsesenn 
6 ee cee dnede Went eNenedeente 
SEE Stic cc tiknveeeewedes chodensassd6t6eee cée sewer 
ta. Dati Rede neeedineheeees ee dowess 

Disbursements 

ith claims, matured end’ts & annuities ............ 
Se EE 6b beans dev cetoceccecccceuccecosucs 
Se ee ee CD, nob t deeceeedecs ce 6avesceeenceses 


| 185.305): bonds. ($7.683): stocks, ($15.132): and mortgages over 
computing 


a 
£rToss 


$4,502,053 
16,729 
646 
6,704 
11.686 
102,138 
15,092 
63.935 
2 966 
50.000 
42,650 
101.183 
250.000 


173,419 


S5.S39.190S 


S204, 832 
1.038.515 
13.433 

2 O00 
100,000 
148,210 
133.661 
HS OSS 

9 55S 
60,638 
2,171,689 
17.947 


$4,439,422 


$608,218 
13,410 


412,237 


Sur. vals.; pur’d pols. & prem. notes voided .......... 299, 269 
Sup. cont. not involving life contingencies ............ 1,330 
a te eteawesece 9,191 
I ee hd Oi a ee Oh ie eee eaendees 992,040 
neon cede meecntn de nddeedbockade’ Se 49,163 
i 62,021 
I ih et ae 99,899 
ee sh nds cenedeenéeesens cee 389,533 
Gov't & state taxes on prem., dep’t fees, ete. .......... 19,774 
Lorrowed money and interest .......................ee. 95,439 
EE SE OE 6,386 
i a as ee ed eam euioéae 55,973 
ES eT en eee 285,449 

I ee a eee $3,525,331 

Gain and Loss Exhibit 
Gains 

ae a ee ee $93,055 
i ES Citi Bild bene Leh nenneu senedeide aumelmeeiien 14,595 
ee ee aad weekedendbewnsebesewates 44.065 
tts niet ee eek beeen hbase aebe ened awss 124,924 
cnc beeen anene ree seenedbauneeekex 133°661 
tt i.e dee edudneeekemedkedesdmnedekeeneewekdd 18,934 

Sac ak ak i i ace i ke $429,204 

Losses 

is inion th i ceed das Obey eedbenedeeuaeedduladeueel $286,622 
eS 2 ss anes wba wae head awawus 9.191 
I as 1S,S21 
I el 52 532 
rs. ind oon eee bweeédbdubed ene euedns 19,454 
Decreased book value of mortgages ................... 9.973 
ea eb eeeneetbenaksieetevesneuneue 3,419 

EE ea a ne ee ane ee ear ean 476,042 


* The totals for this exhibit do not agree and we are in 


correspondence with the company regarding them. 
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General Agent Wanted In Ohio 


Ohio has: 


Over six million people 
Six hundred fifty thousand families with telephones 
One million two hundred fifty thousand automobiles 


The total county wealth factors of Ohio represented 
by manufactured, mine and fishery products, crops 
and live stock, are over two billion eight hundred 
million. 


The territory open in the state for a general agency 
is in a properous farming, manufacturing, merchan- 
dising and industrial section. 


Territory affected less by adverse business conditions 
than perhaps any other section in the United States. 
Prospects in winter, summer, spring and fall. 


An unusual opportunity for an experienced salesman 
who seeks promotion. For information write: 


A 
SSS St ~-SN-stteteee 


The 
Ohio National Life Insurance Co. 


Cincinnati, Ohio. 


E. E. Kirkpatrick 
Supt. of Agencies 


T. W. Appleby 
President 
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NATIONAL BENEFIT LIFE INS. C.—Continued | each stockholder shall be entitled to one vote for each shar of 
Analysis of Expenses, Loadings, Interest Earnings and _ stock owned, and each holder of a policy outstanding as of the 
Mortality Experiences _ date of the amendment, and each holder of a policy issued aiter 
Ratio of: 1927 | that date which, by its terms, is entitled to participate in sury ‘us 
*ist yr. commissions to new premiuMS ............eeeee08- 40A | or profits shall be entitled to one vote and one additional yv>ote 
*Total Ist yr. expense to new premiums ...................- 79.6 | for each $1,000 of insurance above the first $1,000. 
*ist yr. loadings to new premiums ................0000eeeees 65.2 “The amended Articles limit the dividend payable to ‘Sto h 
Renewal loadings to renewal premiums ...............++.-. holders to the proportionate amount of net investment Inco ine 
Total insurance expenses less Ist yr. expenses to renewal gains and profits properly attributed to the capital stock sand 
oc cnccicied 696500 5686606600006 LadE Se eEESR DSS SSECe ‘aoe paid-in surplus and the earnings and profits which may be 
Net rate earned on mean ledger assets ...........scececeee 30 carried to the surplus on policies issued after the date of chai ge 
rr er nr . .  2seseesesensbases aber nbeences 90.0 which are not by their terms entitled to participate in surpius 
inisdhibinatanehacateatnenmicneeearevah $7.44 | OF profits. 


+Expense ratio (see preface) 

Note.—In considering these ratios it is necessary to take into ac- 
count the method of valuation. For explanation as to varia- 
tions, preface of the Life Reports. 

*Ordinary business only. 

+Includes industrial. 


see 


NATIONAL PROGRESSIVE LIFE INS. COMPANY, 
715 UNION STATE BANK BLDG., OMAHA, NEB. 
New Company | 
This Company was incorporated on July 28, 1927 and licensed 


on April 5, 1928 as a legal reserve mutual insurance company. 


G. L. E. Klingbeil of Omaha, Nebraska, is President and R. W. 
Moore, Secretary. Other details will be published in this News 
when received. 


NORTHERN LIFE INSURANCE COMPANY, 
SEATTLE, WASH. 
Report of Examination Reviewed 
The Northern Life was examined (regular examination) by the 
Insurance Department of Washington, as of December 31, 1927. 
The report, dated April 28, 1928, is favorable and the statement 
prepared by the examiners coincides in all respects with that 
filed by the company and published by us in the 1928 Life vol- 
ume. The examiners commented on the fact that the company’s 
mortgage loans were in very good condition and that no bonds 
were in default, of either principal or interest. An investigation 
of the company’s death claim register disclosed that all just 
¢laims are equitably and promptly settled. 


NORTHWESTERN NATIONAL LIFE INSURANCE CO., 
MINNEAPOLIS, MINN. 


Report of Examination Reviewed 


This company was examined (convention examination) by the 
Insurance Departments of Minnesota, Iowa, North Dakota and 
South Dakota, as of December 31, 1927. The report is dated 


February 20, 1928 and was favorable. The statement prepared 
by the examiners coincides in all respects with that filed by the 
published in Best's Reports, with the exception 
of the total income item. The examiners report included $1,100,000 
of capital stock paid for during 1927. This item was not included 
ig Income in our Life Reports but was carried through and is 
shown in the Liability column. The statement prepared by the 


company and 


examiners includes the itemized figures applicable to the non- 
participating branch of the company. <A detailed account and 
description of the method employed in the segregation of the 


company’s business, as between participating and non-participat- 
ing insurance, is also included in the report. 
Extracts of Examiner's Comments 
History 

“This Company was incorporated in 1885 under the name North- 
western Aid Association of Minneapolis as a co-operative or as- 
life company. In 1901 the name was changed to the 
name it now bears and the plan of insurance was changed from 


sessment 


assessment to stipulated premium. In 1906 the Company was 
reincorporated as a mutual, legal-reserve company, and since 


that time has maintained reserves on a legal-reserve basis on all 
policies effective from the time of its reincorporation on the stip- 
ulated premium plan in 1901, 

“In June, 1927, at a special meeting of the members held in 
accordance with the laws of the State of Minnesota and the By- 
laws and Articles of the Company amended Articles of Incorpora- 
tion were adopted which made this company a stock and mutual 
company under the laws of Minnesota. The amended Articles 
provide for a capital stock of $1,100,000 and further provide that 


“During the early years of.the Company's existence a nu 
ber of small assessment companies were taken over. There is 
only a small amount of the assessment business originally writ 
ten or assumed through reinsurance left on the books of thie 
Company at this time. 

Management 

“Management of the Company is vested in a board of Directors 
consisting of not less than nine or more than fifteen persons. 
The Directors are elected by the members and stockholders at 
their annual meetings which are held on the last Monday in 
January each year. The Directors are divided into three equal 
the term of one class expiring each year. 


Capital Stock 


“The authorized capital stock of the Company of 220,000 shares, 
par value $5 per share, was fully subscribed and paid for as of 
December 31, 1927. A check of this account was made by listing 
the number of shares as shown by the certificate stubs and 
checking this list against the stock issue register. 

“At the special meeting of members held June 30, 1927 the fo! 
lowing resolution was adopted: 

“ *Resolved, further, that as soon as practicable after the for 
going amendments to the Articles of Incorporation have been a) 
proved, filed, recorded and published, as provided by law, a notice 
shall be sent to each and every members of the company notif) 
ing him of the adoption of the said amendments and of his 
right to subscribe for capital stock of the company as provided in 
this Resolution No. 2. Every present member who remains a 
member at the mailing of such notice shall be entitled to priority 
in substription to such capital stock for three months after such 
notice shall have been mailed, in proportion to the number of 
votes which said member is now entitled to vote at meetings of 
the members. Said prior right of subscription shall not be as 
signable. At the expiration of said three months the Board of 
Directors are authorized and directed to sell and dispose of any, 
shares of the capital stock which shall not have been subscribe: 
as aforesaid, and which shall not be paid for within said time. 

**‘Said capital stock shall be sold for not less than $6.25 per 
share, provided that members who exercise their prior right o! 
subscription as above provided, shall as to stock so subscribe! 
for and to that extent only pay for the same at par.’ 

“Proper notice was mailed to each policyholder July 15, 192% 
in accordance with the above resolution and in addition theret 
a Reminder Notice with duplicate subscription blank was sen: 
each policyholder two weeks before the expiration of the perio 
for making priority subscription. All purchased und 
priority was subscribed on the par basis of $5.00 per share. Th: 
balance of the stock was disposed of under authorization of th 
sjoard on the basis of $6.25 per share. 


classes, 


stock 


Policy Forms 


“The Company the usual forms of policies upon th 
participating plan. It has submitted to the Minnesota Depart 
ment forms of non-participating policies which it desires to writ 
but as of December 31, 1927, no such policies have been issued 
The age limit of the Company is seventy years, and the maximu! 
retention on one life is $25,000 regular death benefit and $5.00 
additional accidental death benefit. Insurance without medica 
examination is issued to applicants between the ages of fiftee: 
and forty-five in amounts not to exceed $2,500, and additiona. 
amounts not to exceed $1,000 after one year. Insurance is issue: 
without medical examination to applicants between the ages o 
ten and fourteen in amounts not to exceed $1,000. 


issues 


Ledger Assets 
“Item 1. Real Estate. Book value of real estate as of Decem- 
ber 31, 1927. in the sum of $1,663.607.74 consisted of Home Offic« 
98 
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BEST’S RECOMMENDED INSURANCE ATTORNEYS 


Tie Attorneys listed herein have been 


ALABAMA 
Birmingham 


CABANISS—JOHNSTON— 
COCKE & CABANISS 
First National Bank Building 


* * * 


LONDON, YANCY & BROWER 
First National Bank Building 


STOKELY, SCRIVNER, DOMIN- 
IcK & SMITH 
First National Bank Building 


* * 7 


Mobile 


STEVENS, MeCORVEY, MeLEOD, 
GOODE & TURNER 
502-08 First National Bank Bldg. 





* * * 


ARKANSAS 
Little Rock 





CARMICHAEL & HENDRICKS 


* + * 


FLORIDA 


Jacksonville 





MARKS, MARKS & HOLT 
Graham Building 


*% ¥ *% 


GEORGIA 
Atlanta 





BRYAN & MIDDLEBROOKS 
Suite 1030 Candler Bldg. 
* a * 
POWELL, SMITH & 
GOLDSTEIN 
1608 Citizens & Southern Bank Bldg. 


LITTLE, 


a + os 
Macon 


MARTIN—MARTIN & SNOW 
415-20 Bibb Realty Building 


* * *~ 


ILLINOIS ‘ 
Chicago 





EKERN & MEYERS 
208 South La Salle St. 


7 * * 


LOUCKS—ECKERT & PETERSON 


10 S. La Salle St. 


carefully Inventiones by The Alfred M. Best Company, Inc. vo ne. oe judgment, are 


insurance practice and are reputable members 
| McKINLEY & KILLINGER 


Suite 1037 Continental & Commer- 
cial Bank Building 
2°08 South La Salle Street 


STEBBINS, L’AMOREAUX & 
HURTUBISE 


208 South La Salle Street 


INDIANA 
Fort Wayne 
BARRETT, BARRETT & 
MceNAGNY 
First National Bank Building 


KENTUCKY 
Louisville 





WOODWARD, WARFIELD & 
HOBSON 


Inter-Southern Bldg. 


MARYLAND 


Baltimore 





MALOY, BRADY & YOST 
Fidelity Bldg. 


MASSACHUSETTS 


Worcester 





MAURICE L. KATZ 
Slater Building 


MICHIGAN 
Detroit 





WALTERS, HICKS, CARMICHAEL 
& HEAD 
Ford Bldg. 


MINNESOTA 
Minneapolis 


ERNEST E. WATSON 
936 Andrus Building 


experienced and thoroughly versed 


MISSOURI 
St. Louis 





H. A. & HARRY S. GLEICK 
1058-63 Paul Brown Building 


1 * * 


MISSISSIPPI 
Clarksdale 


JOHN W. CRISLER 
601-4 Williams Bldg. 


“- - <— 


Jackson 





WATKINS, WATKINS & EAGER 
Watkins-Easterling Building 


NEW YORK 
— 





JOHN MeELRAEVY, JR. 


) (‘ourt street. Brooklyn 


NORTH CAROLINA 


Greensboro 





PARKER, 
WHARTON 
1009-1017 Jefferson Standard Bldg 


~ * 


SMITH & 


BROOKS, 


OHIO 
Akron 


BURCH, BACON, DENLINGER & 


SEIREL 
1003 Second National Bldg. 


' OKLAHOMA 
Enid 





CARL KRUSE 
FRANK FRANTZ, JR. 


309-11 American Nat’l Bank Bldg. 


* * * 


Oklahoma City 





JOHNSON & TOLBERT 
Medical Arts Bldg. 


EMBRY, 
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BEST’S RECOMMENDED INSURANCE ATTORNEYS 


The Attorneys listed herein have been carefully “~_ by The Alfred M. Best , Compare, —y _ n. In our Judgment, 
in Insurance practice and are reputab of the bar. 


TWYFORD & SMITH | TEXAS 


905-911 Tradesmen National Bank 
Building 


SOUTH DAKOTA 


Sioux Falls ° 
BAILEY & VOORHEES 


AUSTIN F. 








TENNESSEE 
Chattanooga 
MILLER, MILLER & MARTIN 


7 > > 





Memphis 


WILLIAM PARK METCALF 
Exchange Building 


Fort Worth 





THOMPSON 


COCKRELL, McBRIDE, 
NELL & HAMILTON D. W. OGILBEE 


S. W. Life Building 


ere experienced and thoroughly ver: « 
ghly ad 


THOMPSON—KNIGHT—BAKE?!: 
& HARRIS 


Republic National Bank Building 


ANDERSON —_ 
Fort Worth National Bank Building 


“ Houston 





& BARWISE 


BOYLES, BROWN & SCOTT 
. First National Bank Building 


Dallas 


BURGESS, BURGESS, CHREST- 
MAN & BRUNDIDGE 


Southwestern Life Building 


WYOMING 


* Casper 
O’DON- 





210 O. S. Bldg. 








NORTHWESTERN NAT. LIFE INS. CO.—Continued 


property in the sum of $650,114.43 and various parcels of land 
acquired through foreclosure of mortgages located as follows. 


i re, wn. eee Re eek nceeeeseseseenes $484,413.50 
PL, ct oo ¢en ieee ee edceheeseiesteiesst 216,449.64 
ee ee ee Te 164, 122.38 
ND 6nd Od pene hee i ee eebeee neh eiCe hs 142,752.89 
rE 6. eee geek ede SSeS RNS SSeS 4,612.15 
ee ee ee Tee ee ee 1,142.75 


“The Home Office of the Company, which is located at the 
junction of Oak Grove and West 15th Street, was built in 1923, 
and the total cost of the land and buildings, together with im- 
provements as of December 31, 1927, was $698,346.97. The Com- 
pany has charged off as depreciation the sum of $48,232.54, leaving 
a present book value of $650,114.43. No appraisal of this property 
was obtained for the purpose of this examination but we are of 
the opinion that the value at which the Company is carrying it in 
the Statement is not excessive. The real estate holdings were 
verified by an actual examination of the papers and deeds, and 
a check was also made to see that all taxes had been paid and 
that all buildings are properly insured. The Company will un- 
doubtedly suffer a loss at the time they dispose of this real 
estate, and to cover such a contingency we have included under 
liabilities a reserve for real estate and mortgage loans in the 
sum of $250,000, which is believed to be ample to cover any loss 
through the final working out of the real estate and mortgages. 
During 1927 the Company received a gross income of $122,242.22 
from the real estate owned, which includes a rental charge for 
the space occupied by the Company in its own building of $42,000. 
The expenses paid for the year 1927 covering all real estate 
owned amounted to $94,090.43, the result showing a net income 
of $28,151.79 for the year’s operations. 

“Item 2. Mortgage loans secured as first liens on real estate 
in the sum of $9,666,451.40 are distributed as follows: 


155 Cr ee ee $4,365,327.50 
513 ee ee ee 1,496,794.40 
253 I i ae 861,062.50 
120 DE SLi eedesevinh sb odeuksbsantewhesi 308,525.00 
32 Dn shuddasusdeesesnédsbsedcdsktesséeées 283.700.00 
235 Ee ne <r ee ee a 1,225,000.00 
4 Dt bctckensccabeed éuabebseeneear 7,300.00 
281 eT 958,792.00 
7 Dt -etcaeeekbseseilesesdekscees 39,950.00 

1 DED  s2tesddatduneddadiebeebessunns 120,000.00 
DD otsacsesedancdthes sesedabémoncus $9,666, 451. 40 


“These loans are all first liens on either farm or city real estate. 
A careful examination was made of the loan papers in each case 
and it was ascertained that the title to each transaction was in 
the borrower and that the mortgage deed or other evidence of in 
debtedness to the Company was properly recorded. 

“A comparison of recent re-appraisals with the amount of loans 
disclosed an excess of approximately $26,000, which, however has 
not been charged off, as we are carrying as a liability a real estate 
and mortgage loan reserve in the sum of $250,000 to cover possible 
losses on real estate and mortgage loans, and this, in the estim: 
tion of the examiners, is sufficient to offset any excess loans 
that might exist. 

“Many of the loans now owned by the Company have been r 
newed a number of times, and in each instant the Company 
requiring that the renewal provide annual reduction in the pri: 
cipal of the loan, a practice which seems to be proving successfu 

“The Company has in the process of foreclosure a large numb: ! 
of loans, and the following loans were foreclosed and transferr 
to real estate during 1927: 


10 EE tnd genni nastdaananien $48,221.60 

23 North Dakota ........cccccccsss 72,876.02 

1 PE ED oo wseusedeaoensava 3,066.85 

6 DE scsviuetedbetucdssens at 18,279.71 

5 Dh wenn sdncaben se esanes 39,138.90 

2 DE 0040 du cobtueswsneséhebnwa 5,916.20 

Total 47 din pene ne ie ii eae th bs tle sil $187,499.28 


(This total includes the foreclosure costs). 


“This Company is experiencing the same difficulty in the liqu 
dation of its mortgage loans as are all other investors in th 
class of securities, but their mortgage loan department seems | 
be well organized and to be functioning competently and ever 
effort is being made to keep the loans in first class shape. 

“There are three second mortgage loans on North Dakota re: 
estate carried in the sum of $2,589.19, making a total mortgag 
loan account as of December 31st of $9,669,040.59. The amount 
of these second mortgage loans have been deducted under asset 
not admitted. 

“Item 6 (a) and (b)—Book value of stocks and bonds—total 
$9,720,557.78. Bonds owned by the Company consist of Unite: 
States government, municipal, railway, and public utility bonds 
Stock owned by the Company consists of bank and utility stocks 
Par value of the bonds owned is $9,564,050: book and amortize: 
value 3$9,645,640.91. Par value of the stock owned is $39,300.00 
book value $74,916.87; market value $92,030.00. The excess 0: 
market value over book value of stock in the amount of $17,138.1 
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is shown on item 23 (a) under non-ledger assets. With the ex- 
c ption of $50,000 bonds deposited with the Minnesota Insurance 
l-partment, receipt for which was accepted in lieu of the actual 
) nds, this asset was verified by actual inspection of all bonds 

d stocks owned by the Company. These securities are kept in 
sifety deposit boxes in two local banks. There are no bonds in 
(-fault either as to interest or principal. The Company amortizes 
iis bonds and the method used was thoroughly tested and found 
-orrect. Accrued interest was calculated by your examiners, and 

e amount shown on item 14 under non-ledger assets is consid- 

ed correct. 

Contingent Reserve 

“It is our understanding that the Company contemplates setting 
» in their annual statement, a contigent reserve of $550,000 to 
“over general contingencies, the reserve being made up of $400,000 

om the surplus of the participating policyholders and $150,000 
‘rom the surplus of the non-participating business. 


l[ccounting System for the Segregation of Accounts Between 
Participating and Non-Participating Business 

“In order to install a proper accounting system so as to segre- 
cate the accounts of the participating business from the non- 
articipating business, the Company employed a firm of account- 
uts to go over the situation and make a report of their recom- 
iendations in this connection. The Minnesota Insurance Depart- 
uent obtained the services of Messrs. S. H. and Wolfe of 
‘ew York to pass upon and recommend any changes necessary 
1 the system outlined by the accountants employed by the 
‘ompany. A copy of their report is attached to and made a 
part of this report.” 


Lee 


Report on Northwestern National Life Insurance Company 
The Plan in General 


“The proposed plan does not segregate the assets of the 
(ompany. All of the assets, including those belonging to the 


non-participating branch are held for the protection of all 
of the policyholders of the Company, but for accounting purposes, 
separate accounts will be maintained and debits and credits, on 
ihe basis set forth later in this report, will be passed to the 
«counts from time to time. 

“At December 31, 1927 the non-participating account will be 
the capital of the Company and such contributions to the surplus 
is the stockholders have made, less the expense incurred and 
ipproved by your examiners in connection with the change from 

mutual company to a stock and mutual company. To this must 
ve added such portion of the earned investment income as is 
apportionable to the non-participating account under a modifica- 
tion of the method outlined in Division No. 4 below which will 


take into account the fact that the non-participating department 
has not been established for a full year. 

“At December 31, 1927 the participating account will be the 
total ledger assets of the Company less the amount credited 


t» the non-participating account as set forth above. 

“No charge is to be made against either account for 
depreciated value of any asset. 

“All of the non-participating business written prior to January 
|, 1928 will belong to the participating department but all non- 
participating business written after January 1, 1928S will belong 
to the non-participating department. 

“The non-participating department will not 
imount of risk on any one life that the participating department 
policy be written for a larger amount 
than the non-participating department is willing to assume, the 
limit of the company’s retention in the two 
reinsured in the participating department. 


any 


assume the same 


will assume and should a 


»palance up to the 
departments will be 


Income and Disbursements 
“The methods of allocating income and 
between the participating account and the 
account will be divided into five general divisions as follows: 
1. Items which can be directly allocated to the participating 
account and the non-participating account. 
2. Unallocable items which are to be distributed on the basis 
of the number of policies written. 
3. Unallocable items which are to be distributed on the basis 


disbursements as 
non-participating 


of total premium income. 

4. Unallocable items which are to be distributed on the basis 
of the mean ledger assets. 

5. Unalloecable items which are to be distributed on the basis 
of first year premiums written. 
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Division No. 1! will include the following items: 


First year’s premiums on original policies less reinsurance 
premiums paid out thereon. 
First year’s premiums for total and. permanent disability 


benefits less reinsurance premiums paid out thereon. 
First year’s premiums paid for accidental death benefits less 
reinsurance premiums paid out thereon. 
Surrender values applied to pay first 
Dividends applied to purchase paid up additions and annuities 


year’s premiums. 


Consideration for original annuities involving life contin- 
gencies. 
Renewal premiums less reinsurance premiums paid out 
thereon. 


disability bene- 


thereon. 


Renewal premiums for total and 
fits iess reinsurance premiums paid out 

Renewal premiums for additional accidental death benefits less 
reinsurance premiums paid out thereon. 

Dividends applied to pay renewal premiuins. 

Dividends applied to shorten endowment or 
period. 

Surrender values applied to pay renewal premiums. 

Renewal premiums for deferred annuities. 

Considerations for supplementary contracts 
contingencies. 

Considerations for supplementary contracts not 


perinanent 


premium paying 


involving life 


involving life 
contingencies. 
Dividends left with the Company to accumulate at interest. 
Ledger assets other than premiums received from other com- 
panies for assuming their risks. 


All payments made on policy contracts as set forth under 
Items Nos. 1-17 on VPage 3 of the Annual Statement blank, 


1928 Edition. 

Expenses of investigation and settlement of policy claims in- 
cluding legal expenses. 

Stockholders dividends. 

First year commissions to Agents. 

tenewal commissions to Agents. 

Other obtaining 

Commuted renewal commissions. 

State taxes on premiums. 

Note:—-While the total disability 
demnity benefits contained in the participating policies are non 
participating they will, for the purpose of this accounting, be 
considered as belonging to the class of policies to which they 
are attached. If at some future time the Company decides to 
issue through its non-participating department. supplementary 
contracts involving total disability and double indemnity bene- 
participating life contracts, the 


compensation for new insurance. 


benefits and the double in- 


firs and attach the same to 
treatment to be accorded 
at that time. 

The non-participating paid up and extended insurance result 


such contracts ean be deeided upon 


ing from participating policies will belong to the latter depart- 
ment, 
Division No. 2 will include the following 
“The only items falling under this heading will be the 
should prove iIm- 


items: 
medical 
examiners fees and the inspection charges if it 


practical to allocate these under Division No. 1. 


Division No. 3 will include the following items: - 
Compensation of Managers and Agents net paid by commis 


sions except compensation for services in obtaining new in- 


surance. 


Agency Supervision and traveling expenses: Branch Office 
Salaries «nd all other compensation of officers, 


eXPenses ; 


directors and employees: Rent, advertising, printing and sta- 
tionery. postage, telegraph, telephone. express, exchange: Legal 
expenses other than claims expenses: furniture, fixtures and 
safes: insurance department licenses and fees. 

All other licenses, fees and taxes other than Federal taxes. 


taxes on real estate and taxes on premiums. 


Other expenses falling: under the same general class as the 


foregoing. 
Note :—‘Legal printing 


from a 


expenses, clerical salaries, postage, 


and stationery expended in changing the Company 
Mutual Company to a Stock and Mutual Company are not fo 


basis but are to be allocated in the main 
This distribution is to 


be charged on this 
to the non-participating 
be investigated by your examiners. 


department. 


Continued on next page 
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NORTHWESTERN NAT. LIFE INS. CO.—Continued 
Division No. 4 will include the following items: 

All earned interest and discount items. 

Rent received from the Company’s properties. 

sjorrowed money and the repayment thereof. 

Profit or loss from sale or maturity of ledger assets. 

Increase or decrease by adjustment in the book value of 
ledger 

Federal taxes incurred. 

Taxes on real estate. 

Repairs and expenses other than taxes on real estate. 

Other investment expenses. 

Note: —‘It will be noted that the tabulation of the items men- 
tioned in Division No. 4 will produce a figure which will be the 
net investment income during the year. To determine the mean 

21 
—— will 


assets, 


rate of interest earned during the year, the formula 
In this formula A represents the ledger assets at 
the beginning of the year, B the ledger assets at the end of 
the vear and I the net investment income after the adjustment 
of investment profit and and items. This mean 
rate of interest will be applied to the mean amount in each of 


be used, 


loss expense 


the accounts and added to the account so as to produce the 
balance in the account at the end of the year. 

Division No. 5 will include the following items: 
“The only items which will come under this division are the 


unsecured agents’ balances charged off during the year. 


Annual Statement 
“It will be for the Company to prepare two annual 
statements, one for each branch and the combination of these two 
statements will produce the annual statement to be filed with the 
various departments. Separate for 
filed with the Minnesota 


hecessary 


insurance statements each 


branch will be Department. 


Income and Disbursements 
“These will be distributed as previously outlined in this report. 
“In distributing the investment income and investment expenses, 
the proportion which has been previously credited as outlined in 
lDbivision No, 


fean be applied against each item. 


Ledger Assets 
“The ledger 
determined by 


basis of a ratio 
the balance in 
departments. 


distributed on the 
amount of 
two 


will be 
the mean 
total of the 


assets 
applying 
each Department to the 
Non-Ledeer Assets 
“The accrued interest in department will be 


by applying the same ratio which was used in 


determined 
distributing the 
halger assets and other items of non-ledger assets will be distribu- 
ted tn accordance with the various divisions previously set forth 
in this report, special care being taken to see that the uncollected 
and deferred with 
No. 1, 
Non-Admitted Assets 

“The non-admitted assets will be distributed in accordance with 
the forth with the exception of the 
balances which will be handled in the following manner. 


agents’ 


each 


premiums are allocated in accordance Division 


divisions previously set 
agents’ 


~The 
an interest 


balances of this Company as they exist are 
bearing investment secured by renewal commissions 
aftd for accounting purposes are regarded as part of the common 
fund the same as any other investment. 


now 


Hlowever, inasmuch as it 
is necessary to deduct these agents’ balances in the non-admitted 
assets, it becomes necessary to establish a rule to determine what 
proportion of this non-admitted item 
the non-participating surplus and 
participating surplus. 
will be deducted 
however, an 


should be charged 
what 
As of December 31. 


against 
proportion against the 
1927 all such balances 
from the participating surplus. Each year, 
increasing percentage of the amount non-admitted 
charged against the Non-Participating surplus It is 
proposed to ascertain the number of years in which balances at 
December 31, 1927 will be liquidated by credit on renewal commis- 
sions and to annually reduce the present balance by such amount 
as will amortize it at the end of the determined number of years. 
The difference between the present agents’ balances reduced as 
above and the total agents’ balances at the end of each year, will 
be charged against the two surpluses on the basis of the first 
vear premiums. 
Liahilities and Surplus 

“The various items of liability will be allocated in accordance 
with the provisions previously set forth in this report being sure 
that wherever possible, Division No. 1 is applied. 


is to be 
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“The 


care of 


Company is maintaining a depreciation 
any future Which might 
This depreciation reserve should be 
surpluses in the 
distributed, 
“The Company maintains, in 
a contingent 
unknown 


reserve to Tak 
eccur in its 
divided 
that the 


losses investment: 
between the two 
same proportion ledger assets a) 
addition to a depreciation reserv: 
reserve of an arbitrary amount, to provide agains 
contingencies. This contingent 
of the free surplus and is arbitrarily set 


reserve is really a 
up from year to 
As between the two accounts, therefore, this contingency reser, 
should be treated as though it 
“Lnassigned Funds,” Item 45, 
Annual Statement. 


pul 


Ved! 


were in all 
Page 5, 


respects a part ¢ 


1928S Convention Edition © 


Stock in the White and Odell Agency 
“The Company owns a majority of the stock in 
but is not carrying the same among its ledger assets. 


this Agence 

Any retur 
on this stock and any share in the proceeds of the Agency wi! 
be deferred for a considerable number of years as it would bh 
extremely difficult to make any 
at this time. 

“The Company is advancing to the Agency a share of its futur 
profits and will probably continue to do so for some time. I 
seems best, therefore, to defer any allocation until such time as 
profits are realized. 


division on aeceount of this stoc! 


Conclusions 
“It is believed that if the methods outlined in this report ar 
followed, the division between the two departments will be, t 
all intents and purposes, a just one and will enable the Company 
to intelligently interpret Article XI of the Articles of Incorpora 
tion which reads as follows: 

Dividends on stock shall at no time exceed the sum of (1) 
the proportionate amount of net investment income, gains and 
profits properly attributable to the capital stock and paid in 
surplus, and (2), the amount that may be carried to surplus 
from the earnings and profits on policies hereafter issued, if 
any, which are not by their terms entitled to participate in 
surplus or profits. 

“Tt must be borne in mind, however, that it is impossible to 
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We have a conspicuously loyal 
and successful agency force. 


JEFFERSON STANDARD 
LIFE INSURANCE COMPANY 


JULIAN PRICE, GREENSBORO, 


President North Carolina 


OVER 320 MILLIONS IN FORCE 











) <=: . = 9 
solutely set forth a rigid plan which will actually divide the 
come and outgo between the two departments. It must not be 
ssumed that the plan herein outlined is inflexible and at the 
il of each year a survey should be made to see whether the 
an is working equitably or not. If, at any time, it should 


e determined that injustice is being done to either Department, 
revision of the plan will 
Respectfully 

S. Hl. & 

bv LEE J. 


ena have to be made,” 
submitted, 
LEK J. WOLFE. 


WOLFE. 


OCCIDENTAL LIFE INSURANCE COMPANY, 
LOS ANGELES, CAL. 
Reinsures 
Western Mutual Life Association 
On April 27, 1928, the Western Mutual Life, which the 
‘aternal basis, qualified as a regular stock life insurance company 
r the transaction of life California. Concurrently 
ith the filing of the documents, was reinsured in 
he Occidental Life and its that company. 
‘he Western Mutual Life had ISS6 and if 
ad been charging adequate level premium rates and the society 


wis on 


insurance in 
the 
transferred to 


company 
assets 
been in business since 
t all times was solvent with a large surplus, the ratio of assets 
' liabilities, both actual and contingent, having averaged about 
At the end of 1926, the Western Mutual had insurance in 
orce of $28,469,000 and assets of $2,043,000. The Occidental at the 
nd of 1927 had force of $106,177,000 with 
15,404,000. 


(WD, 


insurance in assets of 


SOUTHERN AID SOCIETY OF VIRGINIA, INC.,, 
RICHMOND, VA. 


Capital Stock Increase 
On April 5, 1928, the charter of this company was amended and 


he eapital stock increased from $100,000 to $300,000, par value 
10 per share. 5,000 shares, authorized by the stockholders and 


lirectors, will be sold at once and the remainder will be sold later 
‘vy action of the Board of Directors. 
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STATE MUTUAL LIFE INSURANCE COMPANY, 
ROME, GA. 


Financial Statement 
This company was placed in the hands of the Insurance Depart- 
ment of January, 1915, and the financial statement 
shown herewith indicates the excellent standing of the company 
at the present time. 


Georgia in 


Financial Statement as of December 31, 1927 


Income 
ES ee a a ee ee nee ee S75.0SS8.02 
Interest on mortgages ........ cc ccccces S91, 404.01 
Interest on policy loans and premium 
TI ee ee oe i es JU SOL2S 
a S.771.60 
I Ot s o eae ni 1,335.2 
ee lov. 402.12 
i ttre bed aed adacntanabeestionesestameenbeaks 21.66.44 
as cient eevee keedbee re eébbebetoktienet 1i2.16 
Dt" é dan webatbadnte bad deienevenaeestneedwans ikar S248 510.54 
Assets 
NS oo a ae a ee a ah or a de a a a ae ae SLOL SOFAS 
Mortgage loans (including SSLOLS.76 unpaid balance 
en Ol ea seeeeeadeensuewdaees 1.451.298.49 
I er ry eer MO S1S.25 
i ee eee enc amdmeiaee mile 1.579.090 
ne La abadaddbwuacetstccuhwueesaadetebesswsiaciiek LeS.685.59 
Cash in banks at Interest ...... ee Te ee 37 O40 
Interest and rents due and acerued.................. 39,048.19 
Premiums in course of collection............... £20.58 
I rs ae od al al a hte lol ae ane $M. 1D 
sete ue dian, screen te telagt ait gall _ $2.803.785.02 
Dishursements 
Te ee a eee hee betas STO. 32 
Dt ticecniaee seu cetddeteceeenb wade buneewes AUDA 
Matured Endowments  .......... ipa beded dn bukcs 1.52200 
Surrendered policies, Values applied to cancel pollo 
M6 va aweeees ey ee ee er Pee 14. 401.S4 
Coupon reduction of premiums, ete. ............ LOL OS.O6 
Renewal commission to awents ............0 00008 a6 l.ae 
Teen ae at i ae ea a age bine wna 14.465.144 
PCC TEEPE TTC TTT CTT CCT Te TTT TT L.tOtS 
ED, techn tt wt A ae dh wae Akt nek we ee heehee wie , WTF 
Repairs and expenses on real estate 11.641 
eS eee ee itd~teatatananwsnes CG 
Loss and gain (ineluding $4,047.50 reduetion in vah 
ages ban eebase Waeee $420.00 
nr nD os o¢ bd seed eas eedeadevedeewes 6. 2OO 56 
I has di ba Sial a ial eee a ee ells  etguitd $322.18S7.71 
Liabilities 
i ie cc e ee each aes oenedateeereadeuus $2,468, 276.605 
Death claims Que ANd UNPAI 2... ccccccccccvcsccece: * None 
ee ee nnn g-6 ecb bae ese eebeeesalNéeeewens 28,082.95 
Dividends left to accumulate with interest 10,489.42 
Interest and rent paid in advance ...............6.4.. 1S.615.96 
Commissions due and acerued ............ cc eee eee 245.80 
os ech dwdebacecwenes bbeeenwes 6,133.15 
eee eT re ee $612.25 
Unassigned funds. or contingency reserve for death 
losses incurred but unreported, annuity claims, de 
preciation or shrinkage of values, ete............. 396,550.84 
DE ac ccdebnankheddeesadede$4eaenteedsieecewnnee $2.893,. 785.02 
SUN LIFE ASSURANCE COMPANY, 
MONTREAL, CANADA. 
1927 Gain and Loss Exhibit 
The Sun Life’s gain and loss exhibit as of December 31. 1927 
had not been received in time to be included in our Life Volume 
so it is shown herewith for the convenience of our subscribers. 


Continued on next page 
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ACTUARIES 


GEORGIA 


ILLINOIS 


NEW YORK 








JAMES R. COTHRAN 
Consulting Actuary 


306 Candler Bldg., 


ATLANTA, GA. 














CONSERVATION SPECIALISTS 


THE OTIS HANN CO., INC. 
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CHICAGO, ILL. 





FACKLER & BREIBY 
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IOWA 
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Consulting Actuary 
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Des Mornes, Iowa 











HAIGHT, DAVIS and HAIGHT, Inc. 


CONSULTING ACTUARIES 


FRANK J. HAIGHT, PRESIDENT 


INDIANAPOLIS 
KANSAS CITY 


WOODWARD, FONDILLER 
AND RYAN 


CONSULTING ACTUARIES 
Actuarial Service in all branches of Insurance 
aud for l’ension Funds—Examinations and Ap- 
praisals—itatistical Service and Installations— 
Companies and Associations managed under 
contract—Office Systems and Reorganizations— 

















ILLINOIS 





NEW YORK 


OMAHA Insurance Acconnting and Auditing. 
75 Fulton Street NEW YORK 
PENNSYLVANIA 





DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 NORTH LA SALLE STREET 
CHICAGO, ILL. 


TELEPHONE, STATE 7298 














Miles M. Dawson & Son 
Consulting Actuaries 

Auditors and Accountants : 

36 WEST 44th STREET 5. Se 

NEW YORK CITY =: 





FRANK M. SPEAKMAN 
Consulting Actuary 
Associates 
Fred E. Swartz, C. P. A. 

W. L. Clayton 
1, a Soe & Fo. 
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SUN LIFE ASSURANCE COMPAN Y—Continued 
Gain and Loss Exhibit—December 31, 1927 


Gains 
ok ee ees eee eee ee kee eed kde 86,115,704 
ih a ah te cies ca ie i a ee 11,269, S889 
en ips icc ceseadbsneuseuenesesews 1,545,549 
i ane i eee eee tee ee eee hie 20,1907 OSD 
i ei a kaenen ee 19.730 
SS ee ed ae a ate a wl Bk 92.526 
EC ae, ne Sr $39,241,387 

Losses 


Loading $3,537,642 


ee ee 


DED <ccueneuaadehsceeuesebdssie60seue nebeska seees 315,098 
SS PEED i.t00c06d0ddbSewdcw OS eeneshener 3,926,321 
L)jvs. ee rc ncack cee hoad sess sebetenses 349,000 
DE sktedusdssdedceds batedneeenssess0ensdseeers 1,934,065 
ee, ee GED on 05 6-500 4.0606500008406000008 580005 3,540,269 
De i ince ce nechatnbeeeed ONSSCAYS EASES OSES SS 183,977 
PD i6 died peek bd db obs easeshneshb0esenneteande 470,022 
er re dd en ecawbded benbolse Geese oaNSeneen 265,080 


Increase in surplus 14,693,918 


o#*eeveeeeeeeeneeeeeeeneeeeeeeeeeeenee 


Total $39,241,387 


No Changes Regarding Aviation Risks 

Several insurance papers recently published articles to the effect 
that the Sun Life had removed its restrictions as regards the 
aviation hazard. We are informed by the company that there has 
been no change in its policy and the inaccurate publicity was in- 
spired by a flight taken by several of the company’s officials. 
which had nothing to do with its policy regarding aviation risks. 
The Sun Life’s policies are entirely free and have always been 
free of any restriction regarding aviation, where the applicant, 
at the time of application, had no intention of engaging in aviation 
as a passenger or otherwise. The company imposes no restriction 
upon professional or business men who may occasionally fly as 
their personal or business convenience may require but who have 
no intentions of regularly flying as passengers. Under the Double 








Indemnity Clause, however, the accidental feature does not opera’ 
in the event of death resulting from aeronautics. For pilots 
whether professionally engaged in commercial or military aviatio 
or engaged in private flying, the company will issue policies wit 
terms proportionate to the circumstances. An extra premium 
charged which ranges from $10 to $25 per thousand, according t 
the amount of flying done and the general conditions surroundin: 
the particular risk. 


UNION CENTRAL LIFE INSURANCE COMPANY, 
CINCINNATI, OHIO 


W. H. Cox Elected Secretary 

At a recent meeting of the Board of Directors, W. Howard Co: 
was elected Secretary, Richard S. Russ, Assistant Secretary an: 
John L. Schuff was made a member of the Board of Directors 
Mr. Cox entered the company’s employ as an actuarial clerk 1: 
1908 and later entered the field as Assistant Manager of the Cin 
cinnati Agency. In 1922 he was elected Assistant Secretary, whic! 
post he held until his last promotion. 


WOODMEN OF THE WORLD (SOVEREIGN CAMP) 
OMAHA, NEBRASKA 


Suit re Globe Life Deal 

According to advices received here, Judge Shepherd, in a District 
Court, handed down a decision in which he held against th 
Woodmen of the World in the organization of the Globe Lif: 
Insurance Company. ‘Two million dollars of the Woodmen of th: 
World’s funds were used in the organization and capitalization of 
the Globe Life. This company was organized by Mr. Fraser and 
his associates to operate as an old line legal reserve life insurance 
company and full details regarding it were published in previous 
issues of this paper. An immediate appeal will be made to the 
Supreme Court from the decision handed down by Judge Shepherd. 
Other details will be published herein when available. 
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DE: 6010600690000) 006800066 00606006500000% BO. ccescsevcs 431 
New York Insurance Department ............. SOR. ccccesese 442 

a sseesases 8 
N. Y. Dept. Recommendations................. ee eaesese n74 
Number of Legal Reserve Life Companies.... Jan. ......... 430 
Records Prove Fallacy of Presidential Year.. May ......... 10 
DP PEED bscikeeckeebeSueeucdeetosous er? «asedewse 20 
er DT seassedee 59 
Who Pays How Much Income Tax............ Meee eS oS 

INSTITUTIONS REPORTED UPON 

Aetna Casualty and Surety, Hartford, Conn. 

(Aetna Life Stock Distributed)............. Pak seeeensed 522 
Aetna Life Insurance Co., Hartford, Conn. 

Ff RE RPE ere nee ae 522 

lk ae OT BOGE cccce 044 

(To Write Non-Par Only—In New York).... Jume ......... 78 
Agricultural Life Ins. Co., Bay City, Mich. 

(New Officers and Directors)................ ee 522 
Alamo Life Ins. Co., San Antonio, Tex. (Rec- 

i aE yr eer ae Jan. . . 457 
All States Life Ins. Co., Montgomery, Ala. 

(Being Organized)........ TTT TE peccccocccocee MIB wcccccccs 22 
_—— —~ Ins. Co., Chicago, II 

DT St <.ibt6nekeceeenssetnbadeeasksaee 
American Central Life Ins. Co., Indianapolis, SE ot eves - 

a. GE Ds BE veces ccccnscoccccdcs a ee 519 

atk. nbkensest 523 


American Home Life Ins. Co., Gary, Ind. 


(New Stock Company Proposed) ........... 
American Life & Accident Ins. Co., Louisville, 
Ky. (Report of Examination reviewed) ..... 
American Life Ins. Co., Denver, Colo. (Statis- 
Se SEED §padndoeneenedesne shone eecctsone 
(Report of Examination Reviewed)......... 
American Life Reinsurance Company, Dallas, 
DD GED TEEEEED ek covcccccsscnccececces 
SD PD 3» .c556666600000046060000606 


American National Assur. Co., St. Louis, Mis- 
DE seen ddeis Ontble cba desésasedeceeebesoeues 
(New Officers and Directors) 

American Old Line Ins. Co., Omaha, Nebraska 
po SS a ee 

American Protective Ins. Co., Rutherfordton, 

N. C. (New Company) 


American Reserve Life Ins. Co., Birmingham, 
Bee, Gee TD Son dnke0t08606000060606% 
American Southern Life Ins. Co., Lake Charles, 
Oe Cee SD ccevausecseenenesebeénees 
Amicable Life Insurance Company, Waco, Tex. 
(Report of Examination Reviewed)......... 
Annuity National Ins. Co., Phoenix, Ariz. 
ee ee 
Associated Life Ins. Co., Los Angeles, Cali- 
fornia. (Reorganization of the Associated 
ES a ee ee eee TTT Tr 
Atlantic. Life Ins. Co., Richmond, Va. 
(Reduted non-participating rates) .......... 
CR ice ee eeaceeenteee 6660" 
(Stock Dividend Declared) .........ccccccccess 
sankers Credit Life Ins. Co., Birmingham, Ala. 
CR ETD 'n.609:0606505906060000000000008 
Bankers Guaranty Life Ins. Co., Little Rock, 
Ark. (New Compamny)..........c.ccccceseess 
Bankers Life Company, Des Moines, Iowa 
EE SO eee 
(Jaeger Elected to Board)................... 
(New Officials EBlected)................6.06.. 
Bankers Life Ins. Co., Dallas, TV'exas 
CWrtt of error refused) ....cccccccccccccece 
Bankers National Holding Co., Wilmington, 
Vel. (General information) ................. 
Bankers National Life Ins. Co., Denver. Colo. 


(Report of Examination Reviewed).......... 

Bankers National Life Ins. Co., Jersey City, 
N. J. f (3 new Directors elected) .......... 

Boston Mutual Life Ins. Co., Boston, Mass. 
SE i i ene 

Brith Abraham, Independent Order of N. Y. C. 
(To be liquidated) 

California State T.ife Ins. Co., Sacramento. 
Cal. (Purchases the Inter-Mountain Life Ins. 
Co. of Salt Lake City, Utah) ................ 

Canada Life Assur. Co., Toronto. Ont. 

(New Graduated Premium Policy).......... 

Cedar Rapids Life Insurance Co., Cedar Rap- 
ids, Ia. (Report of examination reviewed).. 

Central Life Assur. Society, Des Moines, Iowa 
(Policyholders Meeting) 


eeeeveeevpeeeeeeeeseeeeeeee eer 


eee ee ee eee eeeeeeeeene 


Central Life Insurance Co., Chicago, Illinois 
(Minor Morton Elected Agency Director)... 
(New Children’s Policies) ............. ..... 

Chicago Nat’l. Life Ins. Co., Chicago, Ill..... 
PE Dosstcuvsescceksenedskeettsc 

Citizens National Life Ins. Co., E. St. Louis, 


Is 
Colorado Life Company, Denver, Colo. (New 
DS candndeuaheese0kdduanstbes canescens 
I a ak hae i naa era a a 
Columbia Life Insurance Co., Omaha, Neb. 
(Report of examination reviewed) .......... 
(Consolidated with the American Old Line 
Bae ED. Gi, GRR, TIGR) oc cccccccccccsess 


Commonwealth Life Ins. Co., Little Rock, Ark. 
(Placed in receiver’s hands) ..... 


EE cccceses tid 
BOSE ccccseves tid 
Feb ua 
POMS cccXecwes is 
th p6ueastdes Oe a 
DEEN. «n6<60 , 
PM ccscessase 457 
SOR. cescecsecce 457 
BEG = osccese ns4 
BEMO ccccceces 2 
RES *6c0ewen 644 
SOMO ccccceces 2 
BEMUGM ccccces on 
BOR. cccccsess 457 
ws secnceese 458 
Ge ssdéeces oS4 
a? ossseeesa ~ 
ADTE ccccccess Gio 
Wel. cccccccee GA 
March ....-+-- oe 
April ...-.-++: 6 
MAY .cccceces 
JAM. ceccccess 405 
JAN. wcccccees 455 
TUM ccccceess 
DOR. ceccccecs 459 
PUR cosscsose & 
JAR. ccoccccecs 40) 
ATCT CCL : 
ADEE cccccccee 64 
JAM. cocccscces 4 
March ...ece: oS 
PE weswnsase * y 
i! centages . 
JUME ..ccccece . 
Feb. ..cccccces 52 
BOR. ccccveeses 4) 
a sesceuecd 2 
DEMO ccccccces . 
POR. cecsccess 4¢ 
BORO ceccccese eS; 
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Commonwealth Life Ins. Co., Louisville, Ky. 
(Report of Examination)..............- 
Confe le ration Life Association, Toronto, Can. 
(Correction Notice) .......cccccscscccccsccces 
Conn cticut General Life Ins. Co., Hartford, 
Conn. 
(Salary Savings in force) ..........seeeeeees 
iReport of Examination) ..........eccecceees 
(Ay nounces Non-Medical Changes).......... 
(‘R vision of Non-Participating Rates & Dis 
shititwy TBOCMGREB) .ncccccccccccccecccccccsccce 
(T. Write Non-Par Only—In New York)... 
Conneticut Mut. Life Ins. Co., Hartford, 
Co The ceeceeeSeSS SSS SSSSSSSSSSSSeeseesessseeeseesee 
(E amination Report Reviewed)............ 
(li reased Limits of Acceptance) .......... 
Cons rvative Life Ins. Co., Sioux City. In. 
‘tT. be Reinsured by the Des Moines Life & 
An uity Company of Des Moines, lowa). 
Cont.nental Assurance Co., Chicago, Illinois 


(C-utemplates Increase in Capital).......... 
Cont nental Life Ins., St. Louis, Mo. (Com 
missioner Defers Action) alii hd team rite 
(Rk. port of Examination Reviewed).......... 


Cosn )politan Life Ins. Co., Topeka, Kansas 
(Now COMPANY) ..ccccccccccccccceccessccecss 
Cosn »politan Life Ins. Co., Detroit, Mich. (To 
be DRRGEUEED coceecccpereeceténscososococses 
letr it Life Ins. Co., Detroit, Mich. (Rein- 
sures Ancient Order of Hibernians)........ 
Dixit Life Insurance Co., Raleigh, N. C. 


(New COMPAR) ciccccscccccccccccccccccsess 
Duluth Liability Assn., Duluth, Minn. (Be- 
O05 PE ccc ccecccncoceescccese 
Empire Mutual Life Ins. Co., Washington, 
Dp. C. (Control Purchased).................-- 
Equitable Life Assur. Society, New York, N. Y. 
(Annual Dividends for 1928 Increased)...... 


(Report of Examination Reviewed).......... 

a 0llll lO re rer 

(Aj alysis of Disability Claims)............... 

(Former President Passes Away)........... 
Equit able Life Ins. Co., Des Moines, la 


(Makes Gain in November) btbokeseducdnedos 
SCOR Se AE 6.066566 ccccceccoeces 
(Age Eee BEND 66 a6 occ cccenedcoecocesce 
Farmers Union Mut. Life Ins. Co., Des Moines, 
la. (Report of Examination)............... 


Federal Life Insurance Co., Chicagr. Illinois 
(Decrease in Non-Par Rates & Increased 
SOURED . 6606005 06.050 000400064000 6460040006 

— Reserve Life Ins. Co., Kansas City, 
Anis, 

SO Ge nog. Ce unccnadeseececesees 
(Report of Examination Reviewed).......... 
(Reinsures United States Reserve Insurance 


DS sete ii ettence tween theekeenaabene ies 
Fidelity Union Life Ins. Co., Dallas, ‘Texas 
CROW CD wccccecccccccccceccccsscce: 
First National Life Ins. Co., Troy, Alabama 
OG ST sc ccnadecasncengnasecasetedees 
First National Life Ins. Co. of America, St. 
SOG, te, Seti tcc nebeesnateeusnnes 


ruaterans Aid Union, Lawrence, Kansas (Re- 
OG le es oc cccacedcetaseeneeeas 
wma Washington Life Ins. Co., Charleston, 
W. Va. (New Rates & Values) .............. 


(Advance Financial EROOMNOME) . cc ccccccseces 
Girard Life Ins. Co., Philadelphia, Penn. 
CIBSS EPUVRORG DORIS) 6 soc ecnccccccesegesccces 
Great Republie Life Ins. Co., Los Angeles, Cal. 
(Now Increased Disability Rates)........... 
Great West Life Assur. Co.. Winnipeg. Mani- 
toha (New Increased Annuity Rates)...... 


Cee Oe ks pen eubaneeee 
(27 Dividend Seale Continued for 1928) .. 
Guarintee Fund Life Assn., Omaha, Neb. (1927 

ee eine eee eee bea eae e 
Guaranty Life Insurance Co., Davenport, Iowa. 

(Report of Examination).................... 
Guardian Life Ins. Co., New York City........ 

(Increase—Disability Rates) ................ 

gle eg A 

(Actuary Howell Resigns) .................... 
Hawkeye Life Ins. Co., Des Moines, Ia. (Officers 

il aati etal et lee oe ns amas 4s 
Home Life Ins. Co., New York City (Home 

el Se ee eee 
Ilin« s Bankers Life Ass’n., Monmouth, Il 


(New Juvenile Policies) ........cccccceccecs 
pe eS a a 
Independent Life, Nashville, Tenn. 

(Report of i te ee he ee 
men iapolis Life Ins. Co., Indianapolis, Ind. 


New Retirement Annuity Contract) ........ 
Inter Mountain Life Ins. Co.. Salt Lake City. 
an i (Financial Statement as of Nov. 1, 1927) 
urchased by California State Life)....... 
me national Life Ins. Co., St. Louis, Mo. 
I i ee ee fs 


Inter-Southern Life Ins. Co.. Louisville. Ky. 


(Reduced weatanegieted Life & 20 Payment 
Rates eeeeeee . eeeeeee ee eeeeeee 


(To Absorb Two Companies) (heb eteedibeuws 





























(Participating Premium Rates)............. 


John Hancock Mut. Life Ins. Co., Boston. 


Mass. (Passes $900,000 Debit) .............. 


(Loans »n Farm and City Property)........ 
Kansas Life Ins. Co., Topeka, Kansas. 
(Report of Examination).............e+e++6- 
Knights of Columbus, New Haven, Conn. 
(Regular Examination) .........--.sceeeeeee 
Knights of Pythias, Supreme Lodge, Indian- 
apolis, Ind. (Ixamination Report).......... 


Law Life Insurance Company, Chicago, IIL. 
i Ce .. . a seetcenadennedeseeanes 
Liberty Life Ins. Co., Greenville, 8S. C. (Re- 


nn ++ ons neeesenes eanenenes 
Life & Casualty Company, Chicago, Illinois. 
(Report of Examination Reviewed) ......... 
Life Insurance Co. of Virginia, Richmond, Va. 
EP OTE PET TT TTT TT TT TT TT 


(66244% Stock Dividend Declared) .......... 
Lincoln Liberty Life Ins. Co.. Lineoln, Neb. 
(Special Pre ferred Risk $5,000 POLMCY)....-- 
Lineoln National Life Ins. Co., Fort Wayne, 
ee Se iD « -ssccceeongasoseneeetes 
(Report of Examination Reviewed) ......... 
Manhattan Life Insurance Co., New York, N. *%. 
CeCe POE POE Pcccocccccsvccoesoeese 
Maryland Life Ins. Co. of Baltimore, Balti- 
more, Md. (Annual Dividends Payable April 
= =" ey SRR EE Ret NE 
Meridian Insurance Company, Charleston, W. 
Wes ERED ccdccéccccccotecesooesececesecs 
Methodist Ministers Relief Assn. Boston, Mass. 
(Becomes the Ministers Mut. Life Ins. Co.). 
Metropolitan Life Ins. Co., New York City 
(Industrial Dividends) .........-.eeeeeeeeees 
Cr Bes Qn Mc cccceecccceceecsoosecs 
(Decline of Tuberculosis Death Rates)..... 
(1927 Loaus on Bonds and Mortgages)...... 
ay ee. ES SED og nc ns ceseeeetadaceoans 
(Haley Fiske’s Fifty-fifth Anniversary)..... 
Michigan Life Ins. Co., Detroit, Mich. (New 
CTD nvcactecececncccceccccesoneseeoescs 
2 oo. etn ee seneeeennwe 
Mid-Continent Life Ins. Co., Oklahoma City, 


Okla. (New Juvenile Policies) thtenseneunns 
Midland Life Ins. Co., Kansas City, Mo. (Ad- 
GEE TONED 3 ccccccceecccoccecececosesces 


Minnesota Mutual Life Insurance Co., St. Paul. 
, Ce oD. cccccesécesweddseneer 
Ministers Mutual Life Ins. Co., Boston, Mass. 
Mississippi Valley Life Ins. Co., St. Louis, Mo. 
(Officers Connections) ........ccccccccccccces 


(Officers Connections) ..........ccccecccccees 
(Reinsures Two Republics Life)............. 
Jissouri State Life Ins. Co., St. Louis, Mo. 
(Ilsusiness Written & In Force) ............. 
(Hillsman ‘Taylor now President).......... 
(Issues Hotel Guest Accident Policy)....... 
(Mew Teetmens BRGRUIE) «cc ccccceccccccceoces 
Monarch Life Ins. Co., Kansas City, Kans. 
es De ccs sé eentevegesseneewss 
Se Oe BN. . cc ccccccdeseceecesecenee 
(Receiver Appointed) .......ccccccccccccccecs 
Montana Life Insurance Company. Helena, 
Mont. (New Disability Rates)............... 
Mutual Benefit Life Ins. Co., Newark, N. J. 
(Promotions in Official Personnel).......... 
Mutual Life Ins. Co., Baltimore, Md. (Con- 
templates Change to Stock Basis) .......... 


Mutual Life Insurance Co., New York City. 
(Preliminary Statement of 1928 Dividends) 
National Benefit Life Ins. Co. Washington, D. C. 
(Consolidated Statement) ......ccccccccccccs 
IT ET ET ee 
National Builders Life Ins. Co., Chicago, II]. 
re eee Dee MO, GOD, vcescecanecsccvesees 
National Fidelity Life Ins. Co., Kansas City, 
Mo. (New Underwriting Regulations) Sineetaune 
National Life Ins. Co. of Canada, Toronto, 
Can. (Reduced Ordinary Life Rates)........ 
Nat'l Life Ins. Co. U. S. A., Chicago, TIL. 
CRE MU MEEOENED coccccccccccecccsocseccace 
National Life Ins. Co., Montpelier, Vt. r 
(Increases Disability Rates)................ 
(Post Mortem Dividends) ................ee6. 
National Old Line Insurance Company, Little 
TT PS ee ee eee 
National Old Line Life Ins. Co., Wichita, Kan. 


Ce SD veces ccuesudsucdségessesendenes 
National Progressive Life Ins. Co., Omaha, 
Neb. (New Company) ....-..ccccccccccccece 
National Savings Life Ins. Co., Wichita, Kan. 
Sn. cccsesceensbeseeeeneseene 


— Security Life Insurance Co., Wichita 
Falls, Texas. (Premium Rates) ............ 
new England Mut. Life Ins. Co., Boston, Mass. 
(Increase in Limits of Insurance) ine emneiaiia 
New Era Life Assn., Grand Rapids, Mich. 
(Transfer Nearly Completed) teiehabenee es 
New World Life Ins. Co.. Spokane, Wash. 
(New contracts issued) ........ccccccccceces . 
New Yerk Life Ins. Co., New York City 
(Promotions to the Official a ee 
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North American Life & Casualty Co., Min- 


neapolis, Minn. (Increase in Capital)........ ED eeadics 598 
North American Life Ins. Co., Chicago, Ill. 

(Premium Reduction Policies).............. Ml és ivouweus 42 
North American Reassurance Co., New York 

City (Recent Appointments)................ Wes: sessieeda 45 
Northern Life Insurance Co., Seattle, Wash. 

(Dividend Seale Effective May 1, 1928)..... me “tcenucéaes 42 

(Report of Examination Reviewed) ......... De hocveah ee i 
Northland Life Insurance Co., Duluth, Minn. Feb. ......... 525 
Northwestern Mutual Life Ins. Co., Milwau- 

kee, Wis. (Report of the Examining Commit- 

SOD GE BD ncccccccsecccccsccsccess a oS 

(Aviation Restrictions Removed)............. SR chhvooens 668 
Northwestern Nat'l Life Ins. Co., Minneapolis. 

Minn. 

(New Non-Par Policies) ............ccccccces . ee DAD 

(Report of Examination Reviewed)......... Py cakcacess OH 
Occidental Life Insurance Company, Los Ange 

les, Cal. (Reinsures Western Mut. Life Assn.) June ......... 101 
Oklahoma Life Ins. Co., Okla. City, Okla...... 

(iKxamination Reviewed)............cc.cceees a eee 599 
Omaha Life Ins. Co., Omaha, Nebraska (Re 

port of Examination Reviewed) ............ ns nneeeeses 483 
Pacific Mut. Life Ins. Co., Los Angeles, Cal 

(Capital Stock Rumors are False) ......... Des. Seeesoets 487 

(Increased Dividend Scale Commencing July 

Dt? secsseueebnnnenens $4066 40666664000666608% DE as¢s: 0060 671 

(Complete 1928 Dividend Seale)............. ar Kéchoneeds 1 
Penn Mutual Life Ins. Co., Philadelphia, Pa., 

(Rate and Policy Revisions)................ ” wheeebess ot 
Peoples Life Insurance Company, Frankfort, 

Ind. (New Reduced Premium Rates)........ ma sadesesnes 43 
Peoria Life Ins. Co., Peoria, Ill. (New Rates & 

ES ET CT TTT Tee Tee TT Teer Tre TE sn60keeud O71 
Philadelphia Life Ins. Co. Phila. Va. (1927 

(Complete Revision of Policy Forms)......... ee 671 
Phoenix Mut. Life Ins. Co. Hartford, Conn. 

(New Single Premium Life Annuity Rates) April ......... 671 
Policyholder’s National Life Ins. Co., Sioux 

Falls, S. I). (Report of Examination Re 

rrr re ee ee eer eer SV eueteue 13 
Postal Life & Casualty Ins. Co., Kansas City, 

ek CE MLD ccncdnd cs cebedeed cee rer 546 
Protective Life Ins. Co., Birmingham, Ala 

(To Build New Home Office Building) ~ Treo t 487 
Provident Life & Accident Ins. Co., Chatta- 

nooga, Tenn. (Report of Examination)..... Pe setesennst 546 
Provident Life Ins. Co., Bismarck, N. D. 

(Examination Reviewed) ........ccccccccccsser (ss Ss ee 602 
Provident Mut. Life Ins. Co., Philadelphia, Pa. 

(Preliminary Statement) ..............0..00. i ¢pnedenen 549 

Ps ST CED: cassaddesedsocessaenceses i. teseeeees 455 
Prudential Insurance Co., Newark, N. J.... 

[CRURGEEERE BPRUUEENEIED cccccccedccccccccccecs mn, ecssosése 487 

[NOTEROPR ASGSUF. POUCT) .cccccccccescceses 7 stiaoteee ae 

Pe ee . STC 

(Real Estate Mortgage Loans)............... an secsses 605 
Publie Life Ins. Co., Chicago, Il. 

(A Blushing Violet Retires)................. i. ° c¢nekewun 488 

ys Ee on i ccaueuxseteunee De . esseses 605 
l’yramid Life Ins. Co., Kansas City, Mo. 

ey SED = citndacs cgnenaneas cides cases Ws “as6nbotes 550 
Reliance Life Ins. Co., Pittsburgh, Pa 

i Pe ccocusetkdde édadectebeodesss  wehhd oui 455 
Reserve Loan Tife Ins. Co.. Indianapolis. Ind. 

(New Juvenile Endowment at 85 Policy).. Jan. ......... 488 
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Sheridan Life Insurance Company, Chicago, 
i: GEE. . GT. ssnecenesmeteonesea Whbies 
Southeastern Life Ins. Co., Greenville, S. C. 
(New Double Indemnity Rates)............. 
Southern Aid Society of Virginia, Ine., Rich- 
mond, Va. (Capital Stock Increase).......... 
Southern Insurance Company, Nashville, Tenn. 
(HeIMSUTCS TEXCOBS BRIGES) ..ccccccccccececceccs 


Southland Life Ins. Co., Dallas, Texas (Capi- 
(Two New Contracts) 
Springfield Life Ins. Co., Springfield, Ill 
(Report of the President) 


“ee eereeeereeeeeeeereeee eee 


State Mutual Life Assur. Co., Worcester, Mass. 


(New 1928 Dividend Schedule) 
State Mutual Life Ins. Co., Rome, Ga. (Finan- 
0 a a ee ee es 
Sun Life Assur. Co., Montreal, Canada........ 
(buys Western Union) 
(Charter Amendment Proposed) 
(Licensed in Connecticut) 
(1927 Gain and Loss Exhibit) 
Toledo Travelers Life Ins. Co., 
(Endowment Annuity Policy) 
Travelers Insurance Company, Hartford, Conn. 
(Executive Changes) 
Two-Republics Life Ins. Co., El Paso, Texas. 


“ee ee een eneeee 


ee ee 
oeteeeeereeeeee 
oer ee eee eee eer eer eees 
“eee eee eeeeeee 


Toledo, Ohio 


*“eeeeeeereeeeneene 


(Reinsured by Mississippi Valley Life)...... 
Union Central Life Ins. Co., Cincinnati, Ohio 
ns ink ke ndedh sess cuyen sees 
(W. H. Cox Elected Secretary).........ce0- 
Union Cooperative Ins. Assn., Washington, D. 
ce. CD ii on cect andttiaseenhedee eens 


Union Labor Life Ins. Co., Washington, D, C. 
(W. D. McIntosh Becomes Supt. of Agencies) 


Ce GR PORE cba cbhidsvcdetecsn sVesass 
Union Pacitic Life Assurance Co., Omaha, Neb. 
(Capital Stock Increased).............esse0% 
United Benefit Life Ins. Co., Omaha, Nebr. 
ee eee De? Oe Me” MD ow a cacccunewntaedes 
United Life & Accident Ins. Co., Concord, N. H. 
[IROW TPOVORRMERGENE) oc ccccccctsedesccessocecs 
United Life Ins. Co., Salina, Kansas (New 
STD no ccitunsceccdacecoocesoceccenoeeneseos 
United Security Life & Accident Ins. Co., 
Little Rock, Ark. (New Company)......... 
United States Life Ins. Co., New York, N. Y. 
TREO PUGH TRRGEE) cccccccccccescoccceses 
(Gieo. W. Hubbell Elected Vice-President). . 


United States Reserve Ins. Corp., Kansas City, 
Mo. (Control Purchased by Massey Wilson— 
Bee Federal Reserve Tsife)....cccccccccceccece 

Universal Life & Acc. Ins. Co., Dallas, Texas 
ey GRD on oss one b60ges 650 6480008 60 

Virginian Mut. Life 
(New Company) 

Western and Southern Life Ins. Co., Cinn., O. 
(New Endowment Policies) 

Western States Life Assur. 
(Increase in Capital) 

Western Union Life Ins. Co., Spokane, Wash. 
(Stock Control Purchased) 
(Report of Examination) 
(Withdraws from Connecticut) 

Wisconsin Life Ins. Co., Madison, 
(Reinstatement by Re-Dating) 

Woodmen Circle, Omaha, Nebr. 
(Examination Reviewed) 

Woodmen of the World 
OQmaha, Neb. (Suit re Globe 


“eseeeeeveeeeeeeeeeeeeeeeeeneeneee 
“ee eer eeeweeeeeeneeee 
“ee evrepeeeeeeeeeeeereeeennee 
“eee eevee een eneneneeee 
“eee eee eeneeeeeeneeee 
“eer ewe eweeeeneenene 
“eee ee eweeeeeneer 
“*s*eeeneeneeeeeeeeneeee 
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: Ss Just Reinsurance 


(GOOD BONDS -- Thats All 





LEIGHT & COMPANY 


SECOND FLOOR, CONWAY BUILDING 
1l1l WEST WASHINGTON STREET 
PHONE FRANKLIN 1170 CHICAGO, ILLINOIS 
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Speaking of Remembrances - - « 








One of the greatest joys in life is that of giving, for the gift not only delights 
the receiver but pleases the giver as well. 


Remembrance of anniversaries is particularly joyous when perpetuated. A 
parent delights in remembering every anniversary of Birthday, Christmas, Wedding 
and others. 


Why should the circumstances of Death interfere with the continuance of 
that delightful custom, which gives so much happiness? Jt should not. 


Great minds have said the following about gifts or remembrances: 


Giving requires good sense.—Ovid. 

The manner of giving shows the character of the giver more than the 
gift itself.—Lavater. 

The greatest grace of a gift, perhaps, is that it anticipates and admits 
of no return.—Longfellow. 

The heart of the giver makes the gift dear and precious.—Luther. 

Every gift which is given, even though it be small, is in reality great, 
if given with affection.—Pindar. 

When thou makest presents, let them be of such things as will last 
long: to the end that they may be in some sort immortal, and 
may frequently refresh the memory of the receiver.—Fuller. 


A policy of life insurance providing funds for Birthday, Christmas and other 
remembrances exactly coincides with the ideas and ideals of these great thinkers. 


Such a life insurance policy requires “good sense’’ and shows the “character of 
the giver.” It “anticipates” and ‘‘admits of no return.” The “heart of the giver,” 
of course, is in such a policy or it would not be issued, and that makes the remem- 
brance most “dear and precious,” particularly as it is “given with affection.” By the 
terms of such a life insurance policy, the remembrance will “last long’ and will 
constantly “refresh the memory of the receiver.” 


It is, indeed, a fortunate circumstance that at least one kindly custom of joy 
and happiness may be perpetuated through the medium of a dependable business 
contract. Any representative of The Northwestern Mutual Life Insurance Com- 
pany will be glad to advise any one seeking information about this form of wonder- 
ful, joy-giving contract, which will guarantee the continuance of a grand impulse 
and desire through the medium of continuing remembrances of Birthday, Christmas 
and other anniversaries. 


THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 
MILWAUKEE, WISCONSIN 
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